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5RDG�LQ�WKH�XQLQFRUSRUDWHG�WRZQ�RI�1LSRPR��&DOLIRUQLD��7KH�15&�LV�D�QRQ�SURILW������
�F���RUJDQL]DWLRQ��DQG�KDV�VXFFHVVIXOO\�DVVXPHG�IXOO�UHVSRQVLELOLW\�IRU�D�PDMRULW\�RI�WKH�
FRPPXQLWLHV¶�FKLOGFDUH�QHHGV��UHFUHDWLRQDO�QHHGV��DQG�IDFLOLW\�UHQWDO�QHHGV��7KH�15&�ZDV�
FUHDWHG�DQG�FRQVWUXFWHG�VROHO\�WKURXJK�FRPPXQLW\�IXQGUDLVLQJ�DQG�FRPPXQLW\�VXSSRUW���
7KLV�RYHUZKHOPLQJ�DPRXQW�RI�VXSSRUW�KDV�KHOSHG�HVWDEOLVK�SURJUDPV�WKDW�PHHW�WKH�
FRPPXQLW\¶V�QHHGV� 7KH�15&�KDV�DFFRPSOLVKHG�ZKDW�HYHU\�FRPPXQLW\�VWULYHV�IRU�DQG�
QRZ�LQ������WRXFKHV�WKH�OLYHV�RI�PRUH�WKDQ������SHRSOH�ZLWKLQ�WKH�FRPPXQLW\�HDFK�\HDU�
UDQJLQJ�IURP�WRGGOHUV�WR�VHQLRUV���1RZ��WKH�15&�LV�LQ�QHHG�RI�ODUJHU�DQG�LPSURYHG�
IDFLOLWLHV�LQ�RUGHU�WR�DGHTXDWHO\�DGGUHVV�WKH�FRPPXQLWLHV¶�QHHGV�IRU�UHFUHDWLRQ��FKLOGFDUH��
DQG�FRPPXQLW\�HYHQWV��

7KH�H[LVWLQJ�SURSHUW\�ZDV�GHHGHG�WR�WKH�6DQ�/XLV�2ELVSR�&RXQW\�2IILFH�RI�
(GXFDWLRQ�LQ�WKH�����¶V���7KH�15&�ZDV�FRQVWUXFWHG�LQ������DOWKRXJK�WKH�15&�KDV�EHHQ�
OHDVLQJ�WKH�SURSHUW\�IURP�WKH�&RXQW\�DQG�WKHLU�OHDVH�UXQV�RXW�LQ�������2Q�'HFHPEHU�����
������WKH�&RXQW\�2IILFH�RI�(GXFDWLRQ�DGRSWHG�D�5HVROXWLRQ�GHFODULQJ�LWV�LQWHQWLRQ�WR�VHOO�
WKH�SURSHUW\�ORFDWHG�DW�����6RXWK�)URQWDJH�5RDG��1LSRPR��&DOLIRUQLD��7KH�15&�ZLOO�
UHFHLYH�DSSUR[LPDWHO\����������IURP�WKH�HDUO\�OHDVH�WHUPLQDWLRQ�WR�UHORFDWH�DQG�GHYHORS�
QHZ�IDFLOLWLHV��
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0LVVLRQ�6WDWHPHQW
7KH�0LVVLRQ�RI�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�LV�WR�HQKDQFH�WKH�TXDOLW\�RI�OLIH�IRU�

DOO�UHVLGHQWV�RI�WKH�*UHDWHU�1LSRPR�DUHD�E\�SURYLGLQJ�GLYHUVH�DQG�TXDOLW\�UHFUHDWLRQ�
SURJUDPV��VHUYLFHV��DWKOHWLF�RSSRUWXQLWLHV��DQG�IDFLOLWLHV�LQ�GLUHFW�UHVSRQVH�WR�WKH�QHHGV�RI�
1LSRPR�
9LVLRQ�6WDWHPHQW

7R�SURYLGH�DQG�PDLQWDLQ�PRGHUQ��IXOO\�IXQFWLRQDO�DQG�DWWUDFWLYH�UHFUHDWLRQ�
IDFLOLWLHV�WKDW�UHSUHVHQW�WKH�*UHDWHU�1LSRPR�$UHD�ZKLOH�HVWDEOLVKLQJ�SRVLWLYH�UHFUHDWLRQ��
OHLVXUH��HGXFDWLRQ��DQG�HQULFKPHQW�RSSRUWXQLWLHV�IRU�HYHU\�GHPRJUDSKLF�ZLWKLQ�1LSRPR�
*RDOV�DQG�2EMHFWLYHV

5HORFDWH�WKH�15&�DQG�EXLOG�FRPPXQLW\�IDFLOLWLHV�WKDW�ZLOO�VHUYH�WKH�UHVLGHQWV�RI�
1LSRPR�DQG�WKH�HQWLUH�6RXWK�&RXQW\���2XU�JRDO�LV�WR�PHHW�DQG�H[FHHG�WKH�QHHGV�RI�WKH�
FRPPXQLW\�ZHOO�LQWR�WKH�IXWXUH��E\�SURYLGLQJ�WHHQV��VHQLRUV��DQG�WKH�HQWLUH�IDPLO\��ZLWK�
UHFUHDWLRQDO�UHVRXUFHV�DQG�VHUYLFHV���7KH�REMHFWLYHV�IRU�WKH�FRQVWUXFWLRQ�RI�WKH QHZ�15&�
IDFLOLW\�LQFOXGH�D�PXOWL�SXUSRVH�J\PQDVLXP��WHHQ�DQG�VHQLRU�FHQWHUV��LQIDQW�WRGGOHU�
SUHVFKRRO��FRPSXWHU�URRPV��PHHWLQJ�DQG�FRQIHUHQFH�URRPV��SOD\LQJ�ILHOGV�IRU�VRFFHU�DQG�
VRIWEDOO��D�VNDWHERDUG�SDUN��DQG�DUHDV�ERWK�LQGRRU�DQG�RXWGRRU�IRU�JURXS�DQG IDPLO\�
IXQFWLRQV�
0LVVLRQ�RI�6DQ�/XLV�2ELVSR�&RXQW\

7R�LGHQWLI\�DQG�SURYLGH�DQ�DGHTXDWH�VXSSO\�RI�SDUN�DQG�UHFUHDWLRQ�RSSRUWXQLWLHV�WR�
DOO�6DQ�/XLV�2ELVSR�&RXQW\�UHVLGHQWV�DQG�YLVLWRUV�ZLWKLQ�LGHQWLILHG�ILQDQFLDO�UHVRXUFHV��
FRQVLVWHQW�ZLWK�WKH�SXEOLF¶V�DELOLW\�DQG�ZLOOLQJQHVV�WR�SD\���
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2EMHFWLYH�RI�6WXG\
7KH�SULPDU\�REMHFWLYH�RI�WKLV�VWXG\�LV�WR�LGHQWLI\�WKH�QHHGV�DQG�WKH�SHUFHSWLRQ�RI�

XQPHW�QHHGV�ZLWKLQ�WKH�*UHDWHU�1LSRPR�$UHD�LQ�RUGHU�WR�LGHQWLI\�SURJUDP�DQG�IDFLOLW\�
QHHGV�IRU�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU����7KLV�VWXG\�ZLOO�KHOS�GHWHUPLQH�WKH�FDSDFLW\�LQ�
ZKLFK�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�ZLOO�RIIHU�FKLOGFDUH�IDFLOLWLHV�DQG�UHFUHDWLRQDO�
RSSRUWXQLWLHV�WR�DFFRPPRGDWH�WKH�SUHVHQW�DQG�IXWXUH�QHHGV�RI�WKH�*UHDWHU�1LSRPR�$UHD�
,1752'8&7,21

,Q�WKH�:LQWHU�������7KH�1LSRPR�5HFUHDWLRQ�&HQWHU LVVXHG�D�UHTXHVW�WR�FRQGXFW�D�
1HHGV�$VVHVVPHQW� 1HHGV�$VVHVVPHQWV�FDQ�DOORZ�DQ�RUJDQL]DWLRQ�WR�JDLQ�D�PRUH�
FRPSUHKHQVLYH�NQRZOHGJH�RI�WKH�FRPPXQLW\��LWV�SHRSOH��WKHLU�QHHGV��WKHLU�RSLQLRQV��DQG�
VSHFLDO�SUREOHPV���&ULWLFDO�GHFLVLRQV�FDQ�EH�PDGH�EDVHG�RQ�FRPPXQLW\�GLVVDWLVIDFWLRQ��
SHUFHLYHG�ODFN�RI�RSSRUWXQLW\��WKH�QHHG�WR�HTXDOL]H�RU�XSJUDGH�VHUYLFHV��DQG�WR�PHHW�QHZ�
GHPDQGV���7KH�SXUSRVH�RI�WKLV�DVVHVVPHQW�ZDV�WR�LGHQWLI\�WKH�QHHGV�DQG�WKH�SHUFHSWLRQ�RI�
XQPHW�QHHGV�ZLWKLQ�WKH�*UHDWHU�1LSRPR�$UHD�LQ�RUGHU�WR�LGHQWLI\�SURJUDP�DQG�IDFLOLW\�
QHHGV�IRU�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU���

6XUYH\�PHWKRGV�ZHUH�FUHDWHG�WR�FROOHFW�D�FRPSUHKHQVLYH�FURVV�VHFWLRQ�RI�WKH�
FRPPXQLW\�ERWK�JHRJUDSKLFDOO\�DQG�GHPRJUDSKLFDOO\���7KH�PHWKRGV�FRQVLGHUHG�WKH�
FXUUHQW�IDFLOLWLHV�DQG�SURJUDPV�RIIHUHG�E\�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�DV�ZHOO�DV�WKH�
IDFLOLWLHV�DQG�SURJUDPV�SURYLGHG�E\�RWKHU�W\SHV�RI�UHFUHDWLRQ�VSRQVRUV���7KH�VFRSH�RI�WKLV�
DVVHVVPHQW�VKDOO�LQFOXGH�WKH�SHUFHLYHG�QHHG�DQG�VXSSRUW�IRU�WKH�1LSRPR�5HFUHDWLRQ�
&HQWHU�DQG�LWV�SURJUDPV��ZKLOH�DOVR�LGHQWLI\LQJ�WKH�SHUFHSWLRQ�RI�XQPHW�QHHGV���2QFH�
WKHVH�SHUFHLYHG�QHHGV�DUH�NQRZQ�DQG�WKH�SHUFHSWLRQV�RI�XQPHW�QHHGV�DUH�GHWHUPLQHG��
GHFLVLRQV�FDQ�EH�PDGH�DERXW�IXOILOOLQJ�WKHVH�QHHGV�ERWK�FRQFHSWXDOO\�DQG�ILQDQFLDOO\���



1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW

<RVVR��0�6� ��

7KH�1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW�FRQGXFWHG�E\�'3<�3URIHVVLRQDO�
&RQVXOWLQJ�6HUYLFHV�GLVFXVVHV�WKH�DGYDQWDJHV�RI�SURYLGLQJ�WKHVH�VHUYLFHV�DQG�SURJUDPV��
LQ�VKRUW��UHFUHDWLRQ��FKLOGFDUH��DQG�WHHQ�VHUYLFHV�KDYH�EHHQ�SURYHQ�WR�UHGXFH�FULPH�UDWHV��
ORZHU�WHHQ�SUHJQDQFLHV��GHWHU�GUXJ�XVH��GHFUHDVH�VXLFLGH�UDWHV��DQG�RIIHUV�FKLOGUHQ��WHHQV��
DQG�DGXOWV�SRVLWLYH�DQG�EHQHILFLDO�DFWLYLWLHV�WR�HQKDQFH�WKHLU�TXDOLW\�RI�OLIH��7KH�UHVXOWV�
SURYLGH�DPSOH�RSSRUWXQLW\�IRU�VROLFLWDWLRQ�RI�IXQGV�WR�PHHW�WKH�SURJUDPPLQJ�QHHGV�RI�WKH�
1LSRPR�FRPPXQLW\���7KH�1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW�SURMHFW�LV�D�FRPSDQLRQ�
GRFXPHQW�DQG�D�SUHOLPLQDU\�VWXG\�WR�WKH�)HDVLELOLW\�6WXG\�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�
1LSRPR�&RPPXQLW\�&HQWHU�DQG�3DUN�'HYHORSPHQW�
$87+25�,1)250$7,21
'DYLG�3��<RVVR��0�6�

7KH�3ULQFLSDO�,QYHVWLJDWRU�DQG�$XWKRU�KROGV�D�%DFKHORU¶V�RI�6FLHQFH�DQG�D�0DVWHU�
RI�6FLHQFH�LQ�WKH�DUHD�RI�5HFUHDWLRQ��3DUNV��DQG�7RXULVP�0DQDJHPHQW IURP�&DOLIRUQLD�
3RO\WHFKQLF�6WDWH�8QLYHUVLW\��6DQ�/XLV�2ELVSR���+H�SRVVHVVHV�WUHPHQGRXV�TXDOLILFDWLRQV�
LQ�FRPPXQLW\�UHFUHDWLRQ��EXVLQHVV�DGPLQLVWUDWLRQ��VSRUWV�PDQDJHPHQW��VWDWLVWLFDO�DQDO\VLV��
UHVHDUFK�PHWKRGRORJ\�DQG�VDPSOLQJ�WHFKQLTXHV���6RPH�RI�KLV�SUHYLRXV�SXEOLFDWLRQV�
LQFOXGH�³&RPPXQLW\�1HHGV�$VVHVVPHQW�IRU�7KH�%R\V�DQG�*LUOV�&OXE�RI�6DQWD�0DULD�
9DOOH\��,QF�´��-XQH��������³([WHUQDO�)XQGLQJ�)HDVLELOLW\�IRU�7KH�%R\V�DQG�*LUOV�&OXE�RI�
6DQWD�0DULD�9DOOH\��,QF�´��6HSWHPEHU��������DQG�9LVLWRU�'HPRJUDSKLFV�DQG�6SHQGLQJ�
3DWWHUQV��0RUUR�%D\�+DUERU�)HVWLYDO������������0DUFK���������$V�D�SLRQHHU�LQ�UHVHDUFK�
PHWKRGRORJ\��QXPHURXV�VWXGHQW�UHVHDUFKHUV�DW�&DO�3RO\�ZKR�LQWHQG�WR�FROOHFW�EURDG�
EDVHG�VDPSOLQJ�KDYH�DGRSWHG�KLV�PHWKRGV�DQG�SURFHGXUHV�IRU�UDQGRP�VDPSOLQJ�
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+LV�FRQVXOWLQJ�EDFNJURXQG�KDV�IDFLOLWDWHG�ODUJH�VFDOH�YHQWXUHV�IRU�%RDUGV�RI�
'LUHFWRUV��)RXQGDWLRQ�*URXSV��'LVWULFW�&RQIHUHQFHV��DQG�3ULYDWH�%XVLQHVV�2ZQHUV���
&XUUHQWO\�'DYLG�LV�WKH�([HFXWLYH�'LUHFWRU�IRU�WKH�1LSRPR�$UHD�5HFUHDWLRQ�$VVRFLDWLRQ��
,QF���+LV�SHUVHYHUDQFH�DQG�SRZHUIXO�OHDGHUVKLS�TXDOLW\�KDYH�HVWDEOLVKHG�WKH�1LSRPR�
5HFUHDWLRQ�&HQWHU�DV�WKH�OHDGLQJ�&RPPXQLW\�5HFUHDWLRQ�2UJDQL]DWLRQ�LQ�1LSRPR���
'DYLG¶V�JRDOV�DUH�WR�OHDG�1LSRPR�5HFUHDWLRQ�LQWR�WKH�IXWXUH��ZKLOH�FRQWLQXLQJ�WR�IXOILOO�
WKH�0LVVLRQ�DQG 9LVLRQ�RI�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU���
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&20081,7<�'(02*5$3+,&�352),/(
7KH�GHPRJUDSKLF�SURILOH�RI�D�FRPPXQLW\�LV�WKH�LQLWLDO�IRXQGDWLRQ�RI�LQIRUPDWLRQ�

WR�HYDOXDWH�DQG�SURMHFW�FXUUHQW�DQG�IXWXUH�GHPDQGV���7KLV�SURILOH�LV�EDVHG�RQ�LQIRUPDWLRQ�
DYDLODEOH�IURP�WKH�8�6��&HQVXV�������WKH�UHFHQW�8�6��&HQVXV�������1HLJKERUKRRG�
.QRZOHGJH�&DOLIRUQLD�������6/2&2*�������DQG�&ODULWDV�,QFRUSRUDWHG������6LWH�
5HSRUWV���7KLV�SURILOH�LV�D�GHPRJUDSKLF�UHSUHVHQWDWLRQ�RI�WKH�SHRSOH�OLYLQJ�LQ�1LSRPR��
&$���,W�SURYLGHV�GDWD�WKDW�LV�XVHIXO�LQ�SODQQLQJ�IRU�IXWXUH�UHFUHDWLRQ�IDFLOLWLHV�DQG�
SURJUDPV���7KH�IROORZLQJ�GHPRJUDSKLF�VXPPDU\�LQGLFDWHV�WKH�LQIRUPDWLRQ�IURP�WKH�8�6��
&HQVXV��������,PPHGLDWHO\�IROORZLQJ�WKH������VXPPDU\�LV�D�GHWDLOHG�VHFWLRQ�RQ�SDVW�DQG�
IXWXUH�GHPRJUDSKLFV�IRU�1LSRPR��&$�
'HPRJUDSKLFV�6XPPDU\�&HQVXV�����

$V�WKH�&HQVXV������LQGLFDWHV��WKHUH�ZHUH��������SHRSOH��������KRXVHKROGV��DQG�
������IDPLOLHV�UHVLGLQJ�LQ�WKH�WRZQ�RI�1LSRPR���7KH�SRSXODWLRQ�GHQVLW\�LV�������NPð�
���������PLð���7KHUH�DUH�������KRXVLQJ�XQLWV�DW�DQ�DYHUDJH�GHQVLW\�RI�������NPð�
�������PLð����7KH�UDFLDO�PDNHXS�RI�1LSRPR�LV��������:KLWH��������$IULFDQ�$PHULFDQ��
������1DWLYH�$PHULFDQ��������$VLDQ��������3DFLILF�,VODQGHU���������IURP�RWKHU�UDFHV��
DQG�������IURP�WZR�RU�PRUH�UDFHV���$GGLWLRQDOO\���������RI�WKH�SRSXODWLRQ�DUH�+LVSDQLF�
RU�/DWLQR�RI�DQ\�UDFH��

)XUWKHUPRUH��WKHUH�DUH�������KRXVHKROGV�RXW�RI�ZKLFK�������KDYH�FKLOGUHQ�XQGHU�
WKH�DJH�RI����OLYLQJ�ZLWK�WKHP��������DUH�PDUULHG�FRXSOHV�OLYLQJ�WRJHWKHU��������KDYH�D�
IHPDOH�KRXVHKROGHU�ZLWK�QR�KXVEDQG�SUHVHQW��DQG�������DUH�QRQ�IDPLOLHV���2QO\�������
RI�DOO�KRXVHKROGV�DUH�PDGH�XS�RI�LQGLYLGXDOV�DQG������KDYH�VRPHRQH�OLYLQJ�DORQH�ZKR�LV�



1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW

<RVVR��0�6� ��

���\HDUV�RI�DJH�RU�ROGHU���7KH�DYHUDJH�KRXVHKROG�VL]H�LV������DQG�WKH�DYHUDJH�IDPLO\�VL]H�
LV�������

1LSRPR¶V�SRSXODWLRQ�KDV�������XQGHU�WKH�DJH�RI����������IURP����WR�����������
IURP����WR�����������IURP����WR�����DQG�������ZKR�DUH����\HDUV�RI�DJH�RU�ROGHU���7KH�
PHGLDQ�DJH�LV����\HDUV���)RU�HYHU\�����IHPDOHV�WKHUH�DUH������PDOHV���)RU�HYHU\�����
IHPDOHV�DJH����DQG�RYHU��WKHUH�DUH������PDOHV��

7KH�PHGLDQ�LQFRPH�IRU�D�KRXVHKROG�LQ�1LSRPR�LV����������DQG�WKH�PHGLDQ�
LQFRPH�IRU�D�IDPLO\�LV�����������0DOHV�KDYH�D�PHGLDQ�LQFRPH�RI���������YHUVXV���������
IRU�IHPDOHV��7KH�SHU�FDSLWD�LQFRPH�IRU�1LSRPR�LV�����������$�GHSUHVVLQJ������RI�WKH�
SRSXODWLRQ�DQG������RI�IDPLOLHV�DUH�EHORZ�WKH�SRYHUW\�OLQH���2XW�RI�WKH�WRWDO�SHRSOH�OLYLQJ�
LQ�SRYHUW\�������DUH�XQGHU�WKH�DJH�RI����DQG������DUH����RU�ROGHU�
3DVW��3UHVHQW��DQG�)XWXUH�&RPPXQLW\�'HPRJUDSKLF�3URILOH
3RSXODWLRQ

$�NH\�FRPSRQHQW�RI�HVWLPDWLQJ�UHFUHDWLRQDO�DQG�FKLOGFDUH�QHHGV�LV�WKH�FXUUHQW�
SRSXODWLRQ�DQG�SDVW�JURZWK�SHUFHQWDJHV��$FFRUGLQJ�WR�WKH������FHQVXV��1LSRPR¶V�
SRSXODWLRQ�ZDV�������SHRSOH��7KH������FHQVXV�UHFRUGHG�1LSRPR¶V SRSXODWLRQ�DW��������
SHRSOH��D��������JURZWK�LQ�WHQ�\HDUV��7KH�HVWLPDWHG�SRSXODWLRQ�IRU������LV���������WKLV�
ZRXOG�UHVXOW�LQ�DQ�������JURZWK�UDWH�RYHU�WKH�SDVW�WKUHH�\HDUV���7KLV�������JURZWK�UDWH�
HVWLPDWH�PD\�EH�FRQVHUYDWLYH�DQG�D�ODUJHU�SRSXODWLRQ�PD\�H[LVW�LQ�1LSRPR��$FFRUGLQJ�WR�
&ODULWDV��,QF���WKH�SURMHFWHG�JURZWK�LQ�1LSRPR�E\������LV�HVWLPDWHG�DW���������ZKLFK�LV�D�
�������JURZWK�UDWH��7KLV�UDSLG�SRSXODWLRQ�JURZWK�LQGLFDWHV�WKDW�VKRUWIDOOV�LQ�DYDLODEOH�
UHFUHDWLRQ�DQG�FKLOGFDUH�VHUYLFHV�DUH�OLNHO\�WR�UHDFK�WKHLU�PD[LPXP�FDSDFLW\��,Q�RUGHU�WR�
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PDLQWDLQ�FRQVWUXFWLYH�FRPPXQLW\�JURZWK��DGHTXDWH�UHFUHDWLRQDO�DQG�FKLOGFDUH�IDFLOLWLHV�
PXVW�EH�SURYLGHG���

$SSHQGL[�$�UHSUHVHQWV�WKH�SRSXODWLRQ�GLVWULEXWLRQV�IRU�DOO�RI�WKH�XQLQFRUSRUDWHG�
SRUWLRQV�RI�6DQ�/XLV�2ELVSR &RXQW\���$FFRUGLQJ�WR�WKH������&HQVXV��1LSRPR�DQG�5XUDO�
1LSRPR�PDNH�XS�WKH�ODUJHVW�SHUFHQWDJH�RI�DOO�XQLQFRUSRUDWHG�SRUWLRQV�RI�WKH�&RXQW\�ZLWK�
�������SHRSOH�RU��������RI�WKH�&RXQW\¶V�XQLQFRUSRUDWHG�DUHDV�
$JH�'LVWULEXWLRQ

6LQFH�GLIIHUHQW�DJH�UDQJHV�XWLOL]H�DQG�UHTXLUH�GLIIHUHQW�W\SHV�RI�UHFUHDWLRQDO�
VHUYLFHV��D�FRPPXQLW\�DJH�GLVWULEXWLRQ�LV�DQ�HVVHQWLDO�FRPSRQHQW�RI�HVWLPDWLQJ�FXUUHQW�
DQG�IXWXUH�UHFUHDWLRQ�DQG�FKLOGFDUH�IDFLOLW\�QHHGV��7DEOH���LOOXVWUDWHV�WKH�DJH�UDQJHV�
FRQVLGHUHG��WKH�SRSXODWLRQ�ZLWKLQ�HDFK�UDQJH��DQG�WKH�SHUFHQW�HDFK�DJH�UDQJH�UHSUHVHQWV�
IURP�WKH������1LSRPR�FHQVXV�

,Q�������������RI�WKH�SRSXODWLRQ�LQ�1LSRPR�ZDV�LQ�WKH�FKLOG�DJH�EUDFNHW��UDQJLQJ�
IURP�XQGHU���WR����\HDUV�ROG��$QRWKHU�������ZDV�LQ�WKH�SDUHQWLQJ�DJH�EUDFNHW��ZKLFK�
UHSUHVHQW�DJHV��������$�FRPELQHG�������RI�WKH�1LSRPR�SRSXODWLRQ�LQ������UHSUHVHQWHG�
IDPLO\�EDVHG�DJH�EUDFNHWV��LQGLFDWLQJ�D�ODUJH�DPRXQW�RI�IDPLOLHV�LQ�WKH�DUHD�

,Q�������������RI�WKH�SRSXODWLRQ�LQ�1LSRPR�ZDV�LQ�WKH�FKLOG�DJH�EUDFNHW��UDQJLQJ�
IURP�XQGHU���WR����\HDUV�ROG��$QRWKHU�������ZDV�LQ�WKH�SDUHQWLQJ�DJH�EUDFNHW��
UHSUHVHQWLQJ�DJHV��������$�FRPELQHG�������RI�WKH�1LSRPR�SRSXODWLRQ�ZDV�LQ�IDPLO\�
EDVHG�DJH�EUDFNHWV��)URP������WR�������WKH�SRSXODWLRQ�RI�IDPLO\�EDVHG�DJH�EUDFNHWV�JUHZ�
E\�������LQGLFDWLQJ�WKDW�IDPLO\�JURXSV�DUH�UHPDLQLQJ�LQ�WKH�DUHD�DQG�LQFUHDVLQJ�LQ�
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QXPEHUV��3URYLGLQJ�DGHTXDWH�UHFUHDWLRQ�DQG�FKLOGFDUH�IDFLOLWLHV�WR�PHHW�WKH�QHHGV�RI�WKH�
IDPLO\�EDVHG�SRSXODWLRQ�ZLOO�EH�FUXFLDO�WR�WKH�1LSRPR�FRPPXQLW\���

6RPH�RI�WKH�QRWDEOH�REVHUYDWLRQV�UHJDUGLQJ�DJH�FKDUDFWHULVWLFV�LQ������DQG�DJH�
FKDUDFWHULVWLFV�LQ������DUH�WKH�XQGHU����\HDU�ROGV��WKH�������\HDU�ROGV��DQG�WKH����\HDUV�
DQG�RYHU�GHPRJUDSKLF���1LSRPR�KDV�KLVWRULFDOO\�UHSUHVHQWHG�D�ODUJH�PDMRULW\�RI�\RXWKIXO�
SRSXODWLRQV��DV�VKRZQ�E\�WKH������DQG������&HQVXV���$GGLWLRQDOO\��WKH�������\HDU�ROG�
SRSXODWLRQV�LQ�1LSRPR�DUH�GUDPDWLFDOO\�LQFUHDVLQJ�DV�VKRZQ�E\�WKH������DQG������
&HQVXV���)XWXUH�UHFUHDWLRQ�SURJUDPV�DQG�IDFLOLWLHV�ZRXOG�QHHG�WR�VDWLVI\�WKHVH�
FRQVLVWHQWO\�LQFUHDVLQJ�DJH�FKDUDFWHULVWLFV���7KH����\HDUV�DQG�RYHU�SRSXODWLRQ�WRRN�D�
VPDOO�GHFOLQH�DV�VKRZQ�E\�WKH������DQG������&HQVXV���5HVHDUFK�KDV�SURYHQ�WKDW�ODFN�RI�
UHFUHDWLRQ�DQG�OHLVXUH�DFWLYLWLHV�ZLOO�KDYH�D�QHJDWLYH�HIIHFW�RQ�ORQJHYLW\���6LQFH�WKH����
\HDUV�DQG�RYHU�SRSXODWLRQV�DOVR�UHSUHVHQW�D�VLJQLILFDQW�SHUFHQWDJH�RI�1LSRPR¶V�DJH�
FKDUDFWHULVWLFV��IXWXUH�UHFUHDWLRQ�SURJUDPV�DQG�IDFLOLWLHV�ZRXOG�QHHG�WR�VDWLVI\�WKHVH�DJH�
FKDUDFWHULVWLFV�LQ�RUGHU�WR�IDFLOLWDWH�ORQJHYLW\�DPRQJ�WKH�VHQLRU�SRSXODWLRQ�

7KH�DJH�GLVWULEXWLRQ�IRU�������������DQG������HVWLPDWLRQV�FOHDUO\�UHSUHVHQW�WKDW�
IDPLOLHV�DUH�WKH�PRVW�FRPPRQ�GHPRJUDSKLF�LQ�1LSRPR��7KLV�LV�EDVHG�RQ�WKH�KLJK�SHUFHQW�
RI�FKLOGUHQ�DJHG�������DQG�DGXOWV�DJHG��������,Q������LW�LV�HVWLPDWHG�WKDW�WKH�1LSRPR�
SRSXODWLRQ�ZLOO�FRQVLVW�RI�������LQ�WKH�FDWHJRU\�ZKHUH�FKLOGUHQ�DUH�GHSHQGHQW�RI�WKHLU�
SDUHQWV��$QRWKHU�������RI�WKH�SRSXODWLRQ�ZLOO�FRQVLVW�RI�DGXOWV�DW�DQ�DJH�ZKHUH�
FKLOGUHDULQJ�LV�PRVW�FRPPRQ��$�FRPELQHG�������RI�WKH�1LSRPR�SRSXODWLRQ��DFFRUGLQJ�
WR������HVWLPDWLRQV��OLH�ZLWKLQ�WKH�IDPLO\�FDWHJRU\��7KH������HVWLPDWLRQV�FRQWLQXH�WR�
SODFH�WUHPHQGRXV�JURZWK�LQ�IDPLO\�GHPRJUDSKLF�EUDFNHWV�
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$�VXUYH\�FRQGXFWHG�E\�&ODULWDV�,QFRUSRUDWHG�DOVR�SRVHG�WZR�UHOHYDQW�TXHVWLRQV�
UHJDUGLQJ������HVWLPDWHG�IDPLO\�VWDWXV�LQ�1LSRPR��2QH�TXHVWLRQ�DVNHG��³+RXVHKROG�
W\SH�SUHVHQFH�RI�RZQ�FKLOGUHQ�´�7KH�UHVXOWV�IURP�WKLV�TXHVWLRQ�DWWULEXWHV�����RI�WKH�
1LSRPR�SRSXODWLRQ�DV�³PDUULHG�FRXSOH�IDPLO\��RZQ�FKLOGUHQ´��DQG�����³PDUULHG�FRXSOH�
IDPLO\��QR�RZQ�FKLOGUHQ�´�5HVXOWV�LQGLFDWH�����RI�WKH�1LSRPR�SRSXODWLRQ LV�UHSUHVHQWHG�
E\�IDPLO\�VHWWLQJV��$QRWKHU�TXHVWLRQ�DVNHG��³+RXVHKROGV�E\�SUHVHQFH�RI�SHRSOH�
KRXVHKROGV�ZLWK���RU�PRUH�SHRSOH�DJH����DQG�XQGHU´��7KH�UHVXOWV�LQGLFDWHG�WKDW�����RI�
SHRSOH�ZRXOG�EH�LQ�WKH�³PDUULHG�±FRXSOH�IDPLO\´�FDWHJRU\�
7DEOH����$JH�'LVWULEXWLRQ�IRU�1LSRPR��&DOLIRUQLD�LQ�����$JH�5DQJHV 3RSXODWLRQ�ZLWKLQ�5DQJH 3HUFHQW�RI�7RWDO�3RSXODWLRQ8QGHU�� ��� ������ ��� �������� ��� �������� ��� �������� ��� �������� ���� ��������� ���� ��������� ��� �������� ��� �������� ��� �������� ��� �������� ��� ������DQG�2OGHU �� ��727$/6 ���� �����8QGHU��� ���� �������DQG�2OGHU ���� ����1RWH� 'DWD�FRPSLOHG�IURP�WKH�8�6��&HQVXV�%XUHDX�������

9HU\�ORZ SHUFHQWDJHV�RI�\RXQJ�DGXOWV�DUH�SUHVHQW��DFFRUGLQJ�WR�WKH������
HVWLPDWLRQV��<RXQJ�DGXOWV�DJHV�������UHSUHVHQW�RQO\����RI�WKH�SRSXODWLRQ�LQ�������
(OGHUO\�DGXOWV�DJHV����DQG�ROGHU�DUH�UHVSRQVLEOH�IRU�����RI�WKH������HVWLPDWHG�
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SRSXODWLRQ��2QH�LPSRUWDQW�FRQVLGHUDWLRQ�RI�1LSRPR¶V�IDPLO\�EDVHG�SRSXODWLRQV�LV�WKHLU�
GHSHQGHQF\�RQ�FKLOGFDUH�IDFLOLWLHV��7KH�FXUUHQW�WUHQG�WRZDUGV�IDPLOLHV�UHTXLULQJ�GXDO�
LQFRPHV�SRVHV�D�FUXFLDO�QHHG�IRU�DIIRUGDEOH�DQG�DFFHVVLEOH�FKLOGFDUH��$GGLWLRQDOO\��
FKLOGUHQ�LQ�WKH�VFKRRO�DJH�EUDFNHW�DUH�PRUH�OLNHO\�WR�SDUWLFLSDWH�LQ�DIWHU�VFKRRO�UHFUHDWLRQ�
SURJUDPV�DQG�XWLOL]H�UHFUHDWLRQDO�IDFLOLWLHV�VLQFH�SDUHQWV�PXVW�ZRUN�ORQJHU�KRXUV��7KH�
IDPLO\�RULHQWDWHG�DJH�GLVWULEXWLRQ�RI�1LSRPR�GHPRQVWUDWHV�WKH�WUHPHQGRXV�QHHG�IRU�
LQFUHDVHG�UHFUHDWLRQ�IDFLOLWLHV�
7DEOH����$JH�'LVWULEXWLRQ�IRU�1LSRPR��&DOLIRUQLD�LQ�����$JH�5DQJHV 3RSXODWLRQ�ZLWKLQ�5DQJH 3HUFHQW�RI�3RSXODWLRQ 3HUFHQW�&KDQJH8QGHU�� ��� ��� ������� ���� ��� ��������� ���� ��� ��������� ��� ��� ��������� ��� ��� ��������� ���� ���� ��������� ���� ���� ��������� ���� ���� ��������� ��� ��� ��������� ��� ��� ��������� ��� ��� ��������� ��� ��� �������DQG�2OGHU ��� ��� ����727$/6 ����� ��� �����8QGHU��� ���� ���� �������DQG�2OGHU ���� ���� ����1RWH� 'DWD�FRPSLOHG�IURP�WKH�8�6��&HQVXV�%XUHDX��������0HGLDQ�DJH�ZDV������

,Q�DGGLWLRQ��WKH�DJH�GLVWULEXWLRQ�HVWLPDWLRQV�IRU������DQG������ZLOO�UHTXLUH�DQ�
HYHQ�JUHDWHU�DYDLODELOLW\�RI�UHFUHDWLRQ�DQG�FKLOGFDUH�IDFLOLWLHV���$FFRUGLQJ�WR�&ODULWDV�
,QFRUSRUDWHG��1LSRPR�ZLOO�H[SHULHQFH�D�������SRSXODWLRQ�JURZWK�IURP�������������7KH�
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�����SRSXODWLRQ�SURMHFWLRQ�IRU�1LSRPR�LV����������0DQ\�SHRSOH�ZRXOG�DUJXH�WKDW�WKLV�
SURMHFWLRQ�LV�UDWKHU�FRQVHUYDWLYH���:KHWKHU�FRQVHUYDWLYH�RU�DFFXUDWH��JURZWK�LV�DSSDUHQW�LQ�
1LSRPR�DQG�LQ�RUGHU�WR�VXVWDLQ�DQG�HQKDQFH�UHVLGHQW¶V�TXDOLW\�RI�OLIH��UHFUHDWLRQ�DQG�
FKLOGFDUH�IDFLOLWLHV�PXVW�EH�D�WRS�SULRULW\�IRU�WKH�FRPPXQLW\�
7DEOH���������(VWLPDWHG�3RSXODWLRQV�E\�$JH$JH�5DQJHV 3RSXODWLRQ�ZLWKLQ�5DQJH 3HUFHQW�RI�7RWDO�3RSXODWLRQ 3HUFHQW�&KDQJH8QGHU�� ��� ��� ������� ����� ��� ��������� ����� ��� ��������� ���� ��� ��������� ��� ��� ��������� ���� ��� ��������� ���� ���� ��������� ���� ���� ��������� ��� ��� ��������� ��� ��� ��������� ��� ��� ��������� ��� ��� �������DQG�2OGHU ��� ��� ����727$/6 ������ ��� ����0(',$1�$*(��\HDUV������8QGHU��� ���� ���� �������DQG�2OGHU ���� ���� ����1RWH� 'DWD�FRPSLOHG�IURP�&ODULWDV��,QF��6LWH�5HSRUWV�������

+RXVLQJ�9DOXH
+RXVLQJ�YDOXHV�DUH�DQ�LPSRUWDQW�LVVXH�IRU�WKLV�VWXG\�EHFDXVH�WKH�FUHDWLRQ�RI�SDUNV�

DQG�RSHQ�VSDFH�LPSURYHV�SURSHUW\�YDOXHV��$V�VHHQ�LQ�7DEOH����WKH�KRXVLQJ�YDOXHV�RI�WKH�
1LSRPR�FRPPXQLW\�LQ������DUH�VLPLODU�WR�WKDW�RI�WKH�&RXQW\�RI�6DQ�/XLV�2ELVSR�LQ�������
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$�PDMRULW\�RI�WKH�KRPHV�UDQJH�LQ�SULFH�IURP����������WR�����������7KLV�SULFH�UDQJH�LV�
FRPPRQ�IRU�IDPLOLHV�ZKR�DQWLFLSDWH�RQ�UHPDLQLQJ�LQ�WKHLU�KRPH�WR�UDLVH�FKLOGUHQ��2IWHQ�
WKLV�SULFH�EUDFNHW�HQFRXUDJHV�GHYHORSPHQW�SURSRVDOV�WKDW�LQFUHDVH�UHDO�HVWDWH�YDOXHV��,W�LV�
UHDVRQDEOH�WR�DVVXPH�WKDW�KRPHRZQHUV�LQ�WKH�1LSRPR�FRPPXQLW\�ZRXOG�HQFRXUDJH�
UHFUHDWLRQ�GHYHORSPHQW�EHFDXVH�LW�ZRXOG�LQFUHDVH�WKHLU�SURSHUW\�YDOXH��LQFUHDVH�
HPSOR\PHQW�RSSRUWXQLWLHV��UHGXFH�FULPH��DQG�HQKDQFH�WKH�TXDOLW\�RI�OLIH�LQ�1LSRPR��
7DEOH����+RXVLQJ�9DOXHV+RXVLQJ�9DOXH �����(VW��1LSRPR �����1LSRPR �����&RXQW\�RI�6DQ�/XLV�2ELVSR

�����&DOLIRUQLD
/HVV�WKDQ��������� ���� �� �� �������������������� ����� ��� ��� �������������������� ����� ��� ��� �������������������� ����� ��� ��� �������������������� ����� ��� ��� �������������������� ���� �� �� ��0RUH�WKDQ��������� �� �� �� ��1RWH� 'DWD�FRPSLOHG�IURP�&ODULWDV��,QF�������DQG�&DOLIRUQLD�1HLJKERUKRRG�.QRZOHGJH�������

/HYHO�RI�(GXFDWLRQ
7KH�OHYHO�RI�HGXFDWLRQ�ZLWKLQ�D�FRPPXQLW\�LV�DQ�LQIOXHQWLDO�IDFWRU�LQ�DQWLFLSDWLQJ�

UHFUHDWLRQ�DQG�FKLOGFDUH�QHHGV��3RSXODWLRQV�ZLWK�KLJKHU�OHYHOV�RI�HGXFDWLRQ�DUH�PRUH�
LQFOLQHG�WR�SDUWLFLSDWH�LQ�D�ZLGHU�YDULHW\�RI�DFWLYLWLHV��$GGLWLRQDOO\��KLJKHU�HGXFDWLRQ�
OHYHOV�LQGLFDWH�WKDW�PDQ\�SHRSOH�PDLQWDLQ�HPSOR\PHQW�SRVLWLRQV�WKDW�UHTXLUH�QRUPDO�
ZRUNGD\�DWWHQGDQFH��7KLV�DOORZV�IRU�D�VSHFLILHG�QXPEHU�RI�KRXUV�WKDW�DUH�DYDLODEOH�IRU�



1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW

<RVVR��0�6� ��

UHFUHDWLRQ��$V�7DEOH���LOOXVWUDWHV��WKH�PDMRULW\�������RI�WKH�1LSRPR�FRPPXQLW\�IDOOV�LQWR�
WKH�³KLJK�VFKRRO�JUDGXDWLRQ´�DQG�³VRPH�FROOHJH´�FDWHJRULHV��
7DEOH����(GXFDWLRQDO�$WWDLQPHQW(GXFDWLRQDO�$WWDLQPHQW 1LSRPR &RXQW\�RI�6DQ�/XLV�2ELVSR

&DOLIRUQLD
/HVV�WKDQ��WK JUDGH ��� �� ����WK WR���WK JUDGH ��� ��� ���+LJK�VFKRRO ��� ��� ���6RPH�FROOHJH ��� ��� ���$$�GHJUHH �� �� ��%$�GHJUHH ��� ��� ���*UDGXDWH�GHJUHH �� �� ���1RWH� 'DWD�FRPSLOHG�IURP�1HLJKERUKRRG�.QRZOHGJH�&$������

7DEOH���������(VWLPDWHG�(GXFDWLRQDO�$WWDLQPHQWV��1LSRPR
(GXFDWLRQDO�$WWDLQPHQW �����(VW��� �����(VW���/HVV�WKDQ��WK JUDGH ��� �����6RPH�+LJK�6FKRRO��QR�GLSORPD ��� �����
+LJK�6FKRRO�*UDGXDWH��RU�*('� ����� �����
6RPH�FROOHJH��QR�GHJUHH ����� �����
$VVRFLDWH�GHJUHH ��� ����%DFKHORU¶V�GHJUHH ����� �����0DVWHU¶V�'HJUHH ��� ����3URIHVVLRQDO�6FKRRO�'HJUHH �� ���
'RFWRUDWH�'HJUHH �� ���7RWDO ����� ������1RWH� 'DWD�FRPSLOHG�IRUP�&ODULWDV��,QF�������
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:LWK�WKLV�W\SH�RI�HGXFDWLRQ�OHYHO��LW�FDQ�EH�DVVXPHG�WKDW�WKLV�SRUWLRQ�RI�WKH�
SRSXODWLRQ�LV�HPSOR\HG�D�QRUPDO�ZRUNZHHN��ZKLFK�FUHDWHV�LQFRPH�VXUSOXVHV�WKDW�PD\�EH�
XWLOL]HG�IRU�UHFUHDWLRQ�DQG�FKLOGFDUH�SXUSRVHV���7DEOH���VKRZV�WKH������HVWLPDWHG�
HGXFDWLRQDO�DWWDLQPHQW�LQ�1LSRPR���7KH�YDULDWLRQV�LQ�SHUFHQWDJHV�DUH�VOLJKW�ZKLFK�
LQGLFDWHV�WKH�DERYH�ILQGLQJV�DQG�DVVXPSWLRQV�DV�DFFXUDWH�����
,QFRPH�'LVWULEXWLRQ

,QFRPH�GLVWULEXWLRQ�LV�LPSRUWDQW�WR�WKLV�VWXG\�LQ�UHJDUGV�WR�PRQLHV�DYDLODEOH�IRU�
UHFUHDWLRQ�DQG�FKLOGFDUH�SXUSRVHV��+LJKHU�LQFRPHV�JHQHUDOO\�SHUPLW�IRU�LQFUHDVHG�
UHFUHDWLRQDO�WLPH��ZKLFK�LQGLFDWHV�DQ�LQFUHDVH�LQ�UHFUHDWLRQ�DQG�FKLOGFDUH�H[SHQGLWXUHV��
1HLJKERUKRRG�.QRZOHGJH�&DOLIRUQLD�FDWHJRUL]HG�WKH�1LSRPR�SRSXODWLRQ�DFFRUGLQJ�WR�
LQFRPH�OHYHOV��1LSRPR¶V�SRSXODWLRQ�FRQWDLQV�D�KLJKHU�SHUFHQW�RI�SHRSOH�ZLWK�KLJKHU�
LQFRPH�OHYHOV�WKDQ�WKH�VWDWH�RI�&DOLIRUQLD��$�ODUJH�DPRXQW�������RI�WKH�1LSRPR�
SRSXODWLRQ�HDUQV EHWZHHQ���������DQG����������DV�VKRZQ�LQ�7DEOH�����$OO�RWKHU�LQFRPHV�
GLVSHUVH�RQ�D�EHOO�FXUYH�DURXQG�WKLV�PHDQ�LQFRPH��2QO\����RI�1LSRPR¶V�SRSXODWLRQ�LV�
HVWLPDWHG�WR�IDOO�EHORZ�WKH�VWDWH�SRYHUW\�OLQH��FRPSDUHG�WR�����IRU�DOO�RI�&DOLIRUQLD��

&ODULWDV��,QFRUSRUDWHG�KDV�HVWLPDWHG�WKH�IDPLO\�KRXVHKROGV�E\�KRXVHKROG�LQFRPH�
IRU��������7DEOH���LOOXVWUDWHV�WKHVH�HVWLPDWLRQV�DQG�DJDLQ��D�ODUJH�DPRXQW����������RI�WKH�
1LSRPR�SRSXODWLRQ�HDUQV�EHWZHHQ���������DQG�����������&ODULWDV��,QF��KDV�DOVR�HVWLPDWHG�
WKH�DYHUDJH�IDPLO\�KRXVHKROG�LQFRPH�IRU������DW�����������$GGLWLRQDOO\��&ODULWDV��,QF��
KDV�HVWLPDWHG�WKH�PHGLDQ�IDPLO\�KRXVHKROG�LQFRPH�IRU������DW�����������7KLV�
LQIRUPDWLRQ�DOORZV�IRU�UHDVRQDEOH�DVVXPSWLRQV�WR�EH�PDGH�WKDW�PRQH\�LV�DYDLODEOH�IRU�
UHFUHDWLRQ�DQG�FKLOGFDUH�SXUSRVHV�
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7DEOH����+RXVHKROG�,QFRPH��1LSRPR�9HUVXV�&DOLIRUQLD������
+RXVHKROG�,QFRPH 1LSRPR�������

&DOLIRUQLD�������/HVV�WKDQ�������� ��� ������������������ �� ������������������ ��� ������������������ ��� ������������������ ��� ������������������ ��� �������������������� �� ������������SOXV �� ��1RWH��'DWD�FRPSLOHG�IURP�1.&$��������
7DEOH���������(VWLPDWHG�)DPLO\�+RXVHKROGV�E\�+RXVHKROG�,QFRPH

+RXVHKROG�,QFRPH 1LSRPR�������(VW��
1LSRPR�������(VW��/HVV�WKDQ�������� ��� �������������������� ��� �������������������� ��� ��������������������� ��� ��������������������� ��� ��������������������� ��� ����������������������� ��� ����������������������� ��� ���������������������� �� ��������������SOXV � �����7RWDO ����� �������1RWH� 'DWD�FRPSLOHG�IURP�&ODULWDV��,QF��������

(WKQLF�3URILOH
1LSRPR¶V�HWKQLF�PDNH�XS�KDV�FKDQJHG�YHU\�VOLJKWO\�RYHU�WKH�SDVW�WHQ�\HDUV���7KH�

UDFLDO�PDNHXS�RI�1LSRPR�FRQVLVWV�RI�D�PDMRULW\�RI�SHRSOH�UHSRUWLQJ�DV�:KLWH�DQG�



1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW

<RVVR��0�6� ��

+LVSDQLF���7DEOH���VKRZV�WKH�EUHDNGRZQ�EHWZHHQ�UDFH�IURP������WR��������7KH�PDMRULW\�
RI�WKH�LQFUHDVH�LQ�SRSXODWLRQ�ZDV�:KLWH�DQG�+LVSDQLF�ZLWK�YHU\�OLWWOH�LQFUHDVH�LQ�WKH�
%ODFN��$VLDQ�DQG�3DFLILF�,VODQGHU��$PHULFDQ�,QGLDQ�DQG�(VNLPR�FDWHJRULHV�

7DEOH����5DFH�DQG�(WKQLF�%UHDNGRZQ�RI�1LSRPR�5HVLGHQWV������WR������&DWHJRULHV�E\�5DFH�	�+LVSDQLF�2ULJLQ������� � &DWHJRULHV�%\�5DFH�	�+LVSDQLF�2ULJLQ������� �
:KLWH ����� :KLWH �����%ODFN �� %ODFN ��$PHULFDQ�,QGLDQ�	�(VNLPR ��� $PHULFDQ�,QGLDQ�	�(VNLPR ���$VLDQ�	�3DFLILF�,VODQGHU ��� $VLDQ�	�3DFLILF�,VODQGHU ���+LVSDQLF�2ULJLQ ����� +LVSDQLF�2ULJLQ �����1RWH� 'DWD�FRPSLOHG�IURP�8�6��&HQVXV��������3HUVRQV�RI�+LVSDQLF�2ULJLQ�DUH�FRXQWHG�LQ�DOO�UDFHV�
6LQFH�1LSRPR�KDV�EHHQ�D�WRZQ�ZLWK�D�ODUJH�PLGGOH�FODVV�IDPLO\�SRSXODWLRQ�DQG�

KDV�FRQWLQXHG�WR�VWD\�WKDW�ZD\��DYDLODEOH�FRPPXQLW\�UHFUHDWLRQ�SURJUDPV�FRXOG�SOD\�D�
ODUJH�UROH�LQ�PHHWLQJ�WKH�QHHGV�RI�WKH�ZRUNLQJ�FODVV�SRSXODWLRQ�E\�SURYLGLQJ�SURJUDPV�
ZLWK�OLWWOH�WR�QR�FRVW�WR�HDFK�SDUWLFLSDQW���:LWK�WKH�ODUJH�QXPEHU�RI�:KLWH�DQG�+LVSDQLF�
SRSXODWLRQ�GLVWULEXWHG�WKURXJKRXW�WKH�FRPPXQLW\��WKH�VHUYLFHV�SURYLGHG�E\�WKH�1LSRPR�
5HFUHDWLRQ�&HQWHU�ZRXOG JUHDWO\�EHQHILW�IURP�FDWHULQJ�WKHLU�SURJUDPV�DQG�VHUYLFHV�WR�
WKHVH�VSHFLILF�GHPRJUDSKLFV�
+RXVHKROGV1LSRPR¶V�IDPLO\�KRXVHKROGV��DV�SUHYLRXVO\�GLVFXVVHG��KDYH�EHHQ�FRQVLVWHQWO\�
KLJK���3HU������&HQVXV��1LSRPR�KDG�������IDPLO\�KRXVHKROGV���1LSRPR¶V�JURZWK�
SDWWHUQV�KDYH�FRQWLQXHG�WR�LQFUHDVH�IDPLO\�KRXVHKROG�GHPRJUDSKLFV���7DEOH����
GHPRQVWUDWHV�WKH�IDPLO\�KRXVHKROGV�IRU������������������HVWLPDWLRQV��DQG������
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HVWLPDWLRQV���7KHVH�VWDJJHULQJ�IDPLO\�SRSXODWLRQV�JHQHUDWH�D�KLJK�GHPDQG�IRU�D�YDULHW\�RI�
UHFUHDWLRQ�VHUYLFHV�DQG�IDFLOLWLHV���
7DEOH�����7RWDO�)DPLO\�+RXVHKROGV��1LSRPR

&LW\��<HDU 7RWDO)DPLO\�+RXVHKROGV
��,QFUHDVH 7RWDO�3RSXODWLRQ ��,QFUHDVH

1LSRPR������ ����� 1�$ ����� 1�$1LSRPR������ ����� ����� ������ �����1LSRPR�������HVW� ����� ���� ������ ����1LSRPR�������HVW� ����� ���� ������ �����1RWH� 'DWD�GHULYHG�IURP�&ODULWDV��,QF������
6XPPDU\

7KH�GHPRJUDSKLF�SURILOH�RI�WKH�1LSRPR�FRPPXQLW\�LV�WKH�SUHOLPLQDU\�VRXUFH�RI�
LQIRUPDWLRQ�XVHG�WR�HYDOXDWH�DQG�SURMHFW�FXUUHQW�DQG�IXWXUH�GHPDQGV���,Q�WKLV�SDUWLFXODU�
VWXG\�LW�KDV�EHHQ�XVHG�WR�HYDOXDWH�DQG�SURMHFW�FXUUHQW�DQG�IXWXUH�UHFUHDWLRQ�DQG�FKLOGFDUH�
QHHGV���7KLV�SURILOH�LV�DQ�DFFXUDWH�GHPRJUDSKLF�UHSUHVHQWDWLRQ�RI�WKH�SHRSOH�OLYLQJ�LQ�
1LSRPR��&$���,W�SURYLGHV�GDWD�WKDW�LV�XVHIXO�LQ�SODQQLQJ�IRU�IXWXUH�UHFUHDWLRQ�IDFLOLWLHV�DQG�
SURJUDPV���7KLV�FRPPXQLW\�GHPRJUDSKLF�SURILOH�LQGLFDWHV�WKDW�VKRUWIDOOV�LQ�DYDLODEOH�
UHFUHDWLRQ�DQG�FKLOGFDUH�VHUYLFHV�DUH�OLNHO\�WR�UHDFK�WKHLU�PD[LPXP�FDSDFLW\���,Q�RUGHU�WR�
PDLQWDLQ�FRQVWUXFWLYH�FRPPXQLW\�JURZWK��DGHTXDWH�UHFUHDWLRQ�DQG�FKLOGFDUH�IDFLOLWLHV�
PXVW�EH�SURYLGHG���7KLV�VHFWLRQ�LV�WR�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�1LSRPR�5HFUHDWLRQ�
&HQWHU�1HHGV�$VVHVVPHQW��WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�)HDVLELOLW\�6WXG\��DQG�DV�D�
VHSDUDWH�GRFXPHQW�IRU�GHPRJUDSKLF�UHIHUHQFH�



1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW

<RVVR��0�6� ��

5(68/76
7KLV�VHFWLRQ�LGHQWLILHV�WKH�UHVXOWV�RI�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�1HHGV�

$VVHVVPHQW���,W�LV�GLYLGHG�LQWR�ILYH�����PDLQ�VHFWLRQV�UHSUHVHQWLQJ�����GLIIHUHQW�VDPSOHV���
6HFWLRQ�,�ZLOO�GHVFULEH�WKH�UHVXOWV�RI�WKH�1LSRPR�&ROOHFWLYH�6DPSOH���6HFWLRQ�,,�ZLOO
GHVFULEH�WKH�UHVXOWV�RI�WKH�1LSRPR�7HHQ�6HUYLFHV�6DPSOH���6HFWLRQ�,,,�ZLOO�GHVFULEH�WKH�
UHVXOWV�RI�WKH�6DQ�/XLV�2ELVSR�&RXQW\�/DWLQR�1HHGV�6XUYH\��������6HFWLRQ�,9�ZLOO�
GHVFULEH�WKH�UHVXOWV�RI�WKH�1LSRPR�&RPPXQLW\�)RFXV�*URXS�FRQGXFWHG�E\�)LUVW���DQG�
6DQ�/XLV�2ELVSR�&RXQW\�&KLOGUHQ�DQG�)DPLOLHV�&RPPLVVLRQ���6HFWLRQ�9�ZLOO�GHVFULEH�WKH�
UHVXOWV�RI�WKH�1LSRPR�6HQLRU�6HUYLFHV�6DPSOH���(DFK�VHFWLRQ�LV�WKHQ�GLYLGHG�LQWR�
VXEVHFWLRQV�DFFRUGLQJ�WR�SUHVHQWDWLRQ�RI�UHVXOWV��6XEVHFWLRQV�ZLOO�GLVFXVV�VXFK�WRSLFV�DV�
GHVFULSWLRQ�RI�WKH�VDPSOH�DQG�WKH�VDPSOH�GHPRJUDSKLFV��HQKDQFLQJ�WKH�TXDOLW\�RI�OLIH�ZLWK�
UHFUHDWLRQ�DQG�FKLOGFDUH��PHPEHUVKLS�FRVWV��SDUWLFLSDWLRQ�LQWHUHVWV��DQG�VDWLVIDFWLRQ�DQG�
SUHIHUHQFHV�IRU�1LSRPR�5HFUHDWLRQ�&HQWHU�SURJUDPV�DQG�VHUYLFHV����������
6HFWLRQ�,²1LSRPR�&ROOHFWLYH�6DPSOH

7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�UHVXOWV�RI�WKH�FROOHFWLYH�VDPSOH�FRQGXFWHG�E\�
'3<�3URIHVVLRQDO�&RQVXOWLQJ�6HUYLFHV���6XE�VHFWLRQV�LQFOXGH�GHVFULSWLRQ�RI�WKH�VDPSOH��
VDPSOH�GHPRJUDSKLFV��HQKDQFLQJ�WKH�TXDOLW\�RI�OLIH�LQ�1LSRPR��PHPEHUVKLS�FRVWV��
LPSRUWDQFH�IDFWRUV�IRU�WKH�QHZ�FHQWHU��DQG�SURJUDPPDWLF�SDUWLFLSDWLRQ��
'HVFULSWLRQ�RI�WKH�6DPSOH

7KH�GDWD�FROOHFWLRQ�SURFHGXUHV�\LHOGHG�D�VDPSOH�VL]H�RI�������6LQFH�1LSRPR�
5HFUHDWLRQ�&HQWHU�ZDV�LQWHUHVWHG�LQ�JDWKHULQJ�LQIRUPDWLRQ�IURP�ERWK�WKHLU�FXUUHQW�
SDUWLFLSDQWV��DV�ZHOO�DV�QRQ�SDUWLFLSDQWV��D�FRQYHQLHQFH�VDPSOH�ZDV�FRQGXFWHG���7KH�
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UHWXUQHG�TXHVWLRQQDLUHV��DV�VKRZQ�LQ�7DEOH�����UHSUHVHQW�SDUWLFLSDQWV�LQ��D��1LSRPR�
5HFUHDWLRQ�%DVNHWEDOO�/HDJXH���E��1LSRPR�DQG�'DQD�(OHPHQWDU\�%HIRUH�DQG�$IWHU�
6FKRRO�5HFUHDWLRQ���F��1LSRPR�5HFUHDWLRQ�.LQGHU�&DUH��DQG��G��1LSRPR�5HFUHDWLRQ�/LO�
%LWV�3UHVFKRRO���7KH�UHWXUQHG�TXHVWLRQQDLUHV��DOVR�VKRZQ�LQ�7DEOH�����UHSUHVHQW�1LSRPR�
FRPPXQLW\�PHPEHUV�ZKR�DUH�QRQ�SDUWLFLSDQWV�RI�WKH�15&���

6SHFLILF�VFKRRO�ORFDWLRQV�IRU�%HIRUH�DQG�$IWHU�6FKRRO�5HFUHDWLRQ�VDPSOLQJ�
UHSUHVHQWHG�WKH�15&¶V�WDUJHWHG�FRPPXQLW\�DQG�FRQVLVWHG�RI�'DQD�(OHPHQWDU\�6FKRRO�
DQG�1LSRPR�(OHPHQWDU\�6FKRRO���6DPSOLQJ�IRU�%DVNHWEDOO��.LQGHU�&DUH��DQG�/LO�%LWV�
3UHVFKRRO�ZHUH�FRQGXFWHG�DW�WKH 1LSRPR�5HFUHDWLRQ�&HQWHU���1LSRPR�FRPPXQLW\�
PHPEHUV�ZKR�DUH�QRQ�SDUWLFLSDQWV�RI�WKH�15&�ZHUH�VDPSOHG�GXULQJ�YDULRXV�FRPPXQLW\�
PHHWLQJV�VXFK�DV��D��1LSRPR�&RPPXQLW\�$GYLVRU\�&RXQFLO���E��1LSRPR�3DUNV�DQG�
5HFUHDWLRQ�&RPPLWWHH���F��1LSRPR�5RWDU\��DQG��G��1LSRPR�&KDPEHU�RI�&RPPHUFH�
7DEOH���5HWXUQHG�6XUYH\V
3URJUDP 5HWXUQHG�6XUYH\V

15&�:LQWHU�%DVNHWEDOO����� ���
%HIRUH�$IWHU�6FKRRO�5HFUHDWLRQ ��
/LO�%LWV�3UHVFKRRO ��
*HQHUDO�3XEOLF ��
7RWDO�5HWXUQHG�6XUYH\V ���
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6DPSOH�'HPRJUDSKLFV
7KH�IROORZLQJ�ZLOO�GHVFULEH�WKH�GHPRJUDSKLFV�RI�WKH�VDPSOH���7KLV�ZLOO�LQFOXGH�

JHQGHU�DQG�DJH���7KH�IUHTXHQF\�DQG�SHUFHQWDJHV�UHIOHFW�WKH�WRWDO�QXPEHU�RI�VXEMHFWV�
UHVSRQGLQJ�WR�1LSRPR¶V�&ROOHFWLYH�6DPSOH��1 �����

7KH�JHQGHU�GLVWULEXWLRQ��DV�VKRZQ�LQ�7DEOH�����IRXQG�WKDW�����UHVSRQGHQWV�ZHUH�
IHPDOH��UHSUHVHQWLQJ�������RI�WKH�VDPSOH���&RQYHUVHO\������UHVSRQGHQWV�ZHUH�PDOH��
UHSUHVHQWLQJ�������RI�WKH�VDPSOH���2QO\������RI�WKH�UHVSRQGHQWV�GLG�QRW�UHSO\�WR�WKH�
JHQGHU�TXHVWLRQ�

7KH�DJH�GLVWULEXWLRQ�RI�WKH�VDPSOH�DV�VKRZQ�LQ�7DEOH����UHSUHVHQWV�WKH�����
UHVSRQGHQWV���7KH�DJH�GLVWULEXWLRQ�UHVXOWHG�LQ�UHVSRQGHQWV�UDQJLQJ�IURP�������\HDUV�RI�
DJH���7KH�PDMRULW\�RI�WKH�UHVSRQGHQWV���������ZHUH�EHWZHHQ�WKH�DJHV��������ZKLOH�WKH�
DYHUDJH�DJH�IRU�WKH�UHVSRQGHQWV�ZDV������\HDUV�RI�DJH���
7DEOH���*HQGHU�'LVWULEXWLRQ�
*HQGHU � �

0DOH ��� ����
)HPDOH ��� ����
1R�5HVSRQVH �� ���

7RWDO ��� �����
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7DEOH���$JH�'LVWULEXWLRQ
$JH�5DQJH � �

����� ��� ����
����� ��� ����
����� �� ����
����� �� ���
���DQG�RYHU �� ���

7RWDO�5HVSRQVHV ��� ����
1R�UHVSRQVH � ���

7RWDO�6DPSOH ��� �����
1RWH� $YHUDJH�DJH�RI�VDPSOH�ZDV������\HDUV�RI�DJH�
(QKDQFLQJ�WKH�4XDOLW\�RI�/LIH�LQ�1LSRPR

7KH�IROORZLQJ�ZLOO�GLVFXVV�WKH�UHVXOWV�RI�WKH�VHFWLRQ�ZLWKLQ�WKH�TXHVWLRQQDLUH�WKDW�
IRFXVHG�RQ�HQKDQFLQJ�WKH�UHVSRQGHQWV¶�TXDOLW\�RI�OLIH���7KLV�LQFOXGHV�DOO�VXEMHFWV�
UHSUHVHQWLQJ�%DVNHWEDOO��%HIRUH�DQG�$IWHU�6FKRRO�5HFUHDWLRQ��/LO�%LWV�3UHVFKRRO��DQG�WKH�
*HQHUDO�3XEOLF��1 �������

$V�7DEOH����GHPRQVWUDWHV��DQ�RYHUZKHOPLQJ�PDMRULW\���������RI�WKH�VXEMHFWV�
UHVSRQGHG�WR�WKH�LQLWLDO�TXHVWLRQ�UHVXOWLQJ�LQ�����WRWDO�UHVSRQGHQWV���2I�WKRVH�����
UHVSRQGHQWV���������ZRXOG�OLNH�WR�VHH�D�VWDWH�RI�WKH�DUW�PXOWL�SXUSRVH�
UHFUHDWLRQ�FRPPXQLW\�FHQWHU�LQ�1LSRPR�WKDW�ZRXOG�HQKDQFH�WKH�TXDOLW\�RI�OLIH�IRU�DOO�
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UHVLGHQWV�RI�WKH�*UHDWHU�1LSRPR�$UHD���7KH�UHPDLQLQJ����VXEMHFWV�KDG�QR�UHVSRQVH�
UHSUHVHQWLQJ������RI�WKH�VDPSOH�
7DEOH���5HFUHDWLRQ�&RPPXQLW\�&HQWHU�IRU�(QKDQFHG�4XDOLW\�RI�/LIH
0XOWL�3XUSRVH�&HQWHU � �

<HV ��� ����
1R � ���
1R�UHVSRQVH �� ���

7RWDO�5HVSRQGHQWV ��� �����

5HVSRQGHQWV�ZHUH�DVNHG�WR�UDWH�KRZ�LPSRUWDQW�WKH�IROORZLQJ�IDFWRUV�DUH�LQ�
HQKDQFLQJ�WKHLU�TXDOLW\�RI�OLIH���7KRVH�VL[�IDFWRUV�ZHUH�OLVWHG�DV���D��OHLVXUH�DFWLYLWLHV���E��
RUJDQL]HG�VSRUWV���F��UHJXODU�H[HUFLVH���G��VSHFLDO�HYHQWV���H��FRQWLQXHG�HGXFDWLRQ��DQG��I��
ORZ�FRVW�FKLOG�FDUH���7DEOH����LOOXVWUDWHV�WKH�LPSRUWDQFH�OHYHO�IRU�DOO�VL[�IDFWRUV���5HVXOWV�
LQGLFDWH�WKDW�WKH�YDVW�PDMRULW\�RI�WKH�UHVSRQGHQWV�ILQG�DOO�VL[�IDFWRUV�LPSRUWDQW�RU�YHU\�
LPSRUWDQW�LQ�HQKDQFLQJ�WKHLU�TXDOLW\�RI�OLIH���$�ODUJH�SHUFHQW�RI�WKH�VXEMHFWV���������
IRXQG�RUJDQL]HG�VSRUWV�LPSRUWDQW�RU�YHU\�LPSRUWDQW��ZKLOH�WKH�UHPDLQLQJ�IDFWRUV�ZHUH�
DOVR�UDWHG�LPSRUWDQW�RU�YHU\�LPSRUWDQW�E\�RYHU�������RI�WKH�UHVSRQGHQWV��
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7DEOH���,PSRUWDQFH�)DFWRUV�IRU�(QKDQFLQJ�4XDOLW\�RI�/LIH�
)DFWRU ,PSRUWDQW�RU�9HU\�,PSRUWDQW

� �/HLVXUH�$FWLYLWLHV ��� ����
2UJDQL]HG�6SRUWV ��� ����
5HJXODU�([HUFLVH ��� ����
6SHFLDO�(YHQWV ��� ����
&RQWLQXHG�(GXFDWLRQ ��� ����
/RZ�&RVW�&KLOG�&DUH ��� ����
7RWDO ���� �����DYHUDJH�

1RWH� $OO�VL[�IDFWRUV�ZHUH�UDWHG�LPSRUWDQW�RU YHU\�LPSRUWDQW�E\�PRUH�WKDQ�������RI�WKH�VDPSOH�
5HVSRQGHQWV�ZHUH�WKHQ�DVNHG�ZKHWKHU�WKH�XVH�RI�D�UHFUHDWLRQ�FRPPXQLW\�FHQWHU�

ZRXOG�HQKDQFH�WKHLU�TXDOLW\�RI�OLIH�LQ�WKH�IROORZLQJ�DUHDV���D��OHLVXUH�DFWLYLWLHV���E��
RUJDQL]HG�VSRUWV���F��UHJXODU�H[HUFLVH���G��VSHFLDO�HYHQWV���H��FRQWLQXHG�HGXFDWLRQ��DQG��I��
ORZ�FRVW�FKLOG�FDUH���7DEOH����LOOXVWUDWHV�WKH�UHVXOWV���7KH�YDVW�PDMRULW\�RI�WKH�UHVSRQGHQWV�
ILQG�WKDW�WKH�XVH�RI�DOO�VL[�IDFWRUV�ZRXOG�HQKDQFH�WKHLU�TXDOLW\�RI�OLIH���$�ODUJH�SHUFHQW�RI�
WKH�VXEMHFWV���������IRXQG�WKDW�E\�XVLQJ�D�UHFUHDWLRQ�FRPPXQLW\�FHQWHU�IRU�6SHFLDO�
(YHQWV�ZRXOG�HQKDQFH�WKHLU�TXDOLW\�RI�OLIH���6LPLODUO\��������RI�WKH�UHVSRQGHQWV�IRXQG�
WKDW�E\�XVLQJ�D�UHFUHDWLRQ�FRPPXQLW\�FHQWHU�IRU�2UJDQL]HG�6SRUWV�ZRXOG�HQKDQFH�WKHLU�
TXDOLW\�RI�OLIH���$GGLWLRQDOO\��WKH�XVH�RI�WKH�IRXU�UHPDLQLQJ�IDFWRUV�ZRXOG�DOVR�HQKDQFH�
UHVSRQGHQW¶V�TXDOLW\�RI�OLIH�DQG�DUH�VKRZQ�LQ�7DEOH����



1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW

<RVVR��0�6� ��

7DEOH���(QKDQFLQJ�4XDOLW\�RI�/LIH�DQG�$UHDV�RI�1HHG
)DFWRU <HV�5HVSRQVHV

� �/HLVXUH�$FWLYLWLHV ��� ����
2UJDQL]HG�6SRUWV ��� ����
5HJXODU�([HUFLVH ��� ����
6SHFLDO�(YHQWV ��� ����
&RQWLQXHG�(GXFDWLRQ ��� ����
/RZ�&RVW�&KLOG�&DUH ��� ����
7RWDO ���� �����DYHUDJH�

0HPEHUVKLS�&RVWV
7KH�IROORZLQJ�VHFWLRQ�ZLOO�GHVFULEH�WKH�VXEMHFW¶V�ZLOOLQJQHVV�WR�SD\�IRU�D�\HDUO\�

PHPEHUVKLS�WR�WKH�UHFUHDWLRQ�FRPPXQLW\�FHQWHU���7KLV�ZLOO�LQFOXGH�WKH�IUHTXHQF\�DQG�
SHUFHQWDJH�RI�UHVSRQVHV�IRU��D������������������E�����������������DQG��F��PRUH�WKDQ�
���������7KH�PDMRULW\�RI�WKH�UHVSRQVHV���������ZHUH�ZLOOLQJ�WR�SD\�PRUH�WKDQ��������
DQQXDOO\�IRU�D�PHPEHUVKLS�WR�D�UHFUHDWLRQ�FRPPXQLW\�FHQWHU��DV�VKRZQ�LQ�7DEOH������
1LSRPR�5HFUHDWLRQ�&HQWHU�FXUUHQWO\�FKDUJHV�D��������DQQXDO�UHJLVWUDWLRQ�IHH���$FFRUGLQJ�
WR�WKH�UHVSRQGHQWV��WKH\�DUH�ZLOOLQJ�WR�DSSO\�PRUH�WKDQ�D�����LQFUHDVH�IRU�D�\HDUO\�
PHPEHUVKLS�WR�WKH�UHFUHDWLRQ�FRPPXQLW\�FHQWHU�
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7DEOH���$QQXDO�0HPEHUVKLS�&RVW
)HH�5DQJH <HV�5HVSRQVHV

� �������������� �� ����
������������� ��� ����
0RUH�WKDQ������� ��� ����
1R�5HVSRQVH �� ���
7RWDO ��� �����

,PSRUWDQFH�)DFWRUV�IRU�1HZ�&HQWHU
7KH�IROORZLQJ�GHVFULEHV�WKH�LPSRUWDQFH�IDFWRUV�IRU�D�QHZ�VWDWH�RI�WKH�DUW�PXOWL�

SXUSRVH�UHFUHDWLRQ�FRPPXQLW\�FHQWHU���5HVSRQGHQWV�ZHUH�DVNHG�WR�UDWH�WKH�LPSRUWDQFH�RI�
WKH�IROORZLQJ�IDFWRUV���D��0XOWL�SXUSRVH�*\PQDVLXP���E��0XOWL�SXUSRVH�&RPPXQLW\�
5RRPV���F��0XOWL�SXUSRVH�&RQIHUHQFH�+DOO���G��0XOWL�SXUSRVH�3OD\LQJ�)LHOGV���H��
([WHULRU�,QWHULRU�$HVWKHWLFV���I��&RVW�RI�&RQVWUXFWLRQ���J��3URJUDP�3ULFLQJ���K��'LYHUVLW\�
LQ�3URJUDPPLQJ���L��&HQWUDO�/RFDWLRQ��DQG��M��(QYLURQPHQWDO�,PSDFW���5HVSRQGHQWV�ZHUH�
WR�UDWH�WKHVH�IDFWRUV�XVLQJ�WKH�IROORZLQJ�VFDOH��� QRW�DW�DOO�LPSRUWDQW��� �QRW�YHU\�
LPSRUWDQW��� QHXWUDOO\�LPSRUWDQW��� LPSRUWDQW��DQG�� YHU\�LPSRUWDQW�

7DEOH����FRPELQHV�WKH�VXEMHFW¶V�UHVSRQVHV�DQG�GHPRQVWUDWHV�WKH�LPSRUWDQW�DQG�
YHU\�LPSRUWDQW�UDWLQJV���0XOWL�SXUSRVH�SOD\LQJ�ILHOGV�ZHUH�WKH�KLJKHVW�UDWHG����������DQG�
WKH�0XOWL�3XUSRVH�*\PQDVLXP�ZDV�WKH�VHFRQG�KLJKHVW�UDWHG���������IDFWRU�IRU�WKH�
UHFUHDWLRQ�FRPPXQLW\�FHQWHU���7KH�RQO\�IDFWRU�LQ�ZKLFK�OHVV�WKDQ�������RI�WKH�



1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW

<RVVR��0�6� ��

UHVSRQGHQWV�UDWHG�LPSRUWDQW�RU�YHU\�LPSRUWDQW�ZDV�(QYLURQPHQWDO�,PSDFW�����������$OO�
QLQH�UHPDLQLQJ�IDFWRUV�ZHUH�UDWHG�HLWKHU�LPSRUWDQW�RU�YHU\�LPSRUWDQW�E\�PRUH�WKDQ�������
RI�WKH�UHVSRQGHQWV�
7DEOH���,PSRUWDQFH�)DFWRUV�IRU�5HFUHDWLRQ�&RPPXQLW\�&HQWHU
)DFWRU ,PSRUWDQW�9HU\�,PSRUWDQW�5HVSRQVHV

� �0XOWL�3XUSRVH�3OD\LQJ�)LHOGV ��� ����
0XOWL�3XUSRVH�*\PQDVLXP ��� ����
'LYHUVLW\�LQ�3URJUDPPLQJ ��� ����
&HQWUDO�/RFDWLRQ ��� ����
0XOWL�3XUSRVH�&RPPXQLW\�5RRPV ��� ����
3URJUDP�3ULFLQJ ��� ����
&RVW�RI�&RQVWUXFWLRQ ��� ����
([WHULRU�,QWHULRU�$HVWKHWLFV ��� ����
0XOWL�3XUSRVH�&RQIHUHQFH�+DOO ��� ����
(QYLURQPHQWDO�,PSDFW ��� ����
7RWDO ���� ������DYHUDJH�

3URJUDPPDWLF�3DUWLFLSDWLRQ
7KLV�VHFWLRQ�ZLOO�LQFOXGH�VSHFLILF�SURJUDPPDWLF�SDUWLFLSDWLRQ�DUHDV���7KH�1LSRPR�

&ROOHFWLYH�6DPSOH�PHDVXUHG�FRPPXQLW\�QHHGV�IRU�IXWXUH�SURJUDP�SODQQLQJ�E\�DVNLQJ�
VXEMHFWV�ZKHWKHU�RU�QRW�WKH\�ZRXOG�OLNH�WKH�15&�WR�RIIHU�WKH�IROORZLQJ�DWKOHWLF�DFWLYLWLHV��
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�D��7HQQLV���E��%DVNHWEDOO���F��6RIWEDOO���G��6RFFHU��H��9ROOH\EDOO���I��%DVHEDOO���J��5ROOHU�
+RFNH\���K��%DGPLQWRQ���L��)ODJ�)RRWEDOO���M��%LOOLDUGV���N��7DEOH�7HQQLV���O��:DWHU�
6SRUWV���P��:UHVWOLQJ���Q��7UDFN�	�)LHOG���R��5RFN�&OLPELQJ���S��:HLJKW�/LIWLQJ���T��
&ULFNHW���U��/DFURVVH���V��+RUVHVKRHV���W��$HURELFV���X��(TXHVWULDQ���Y��&\FOLQJ���Z��
0RXQWDLQ %LNLQJ���[��6NDWHERDUGLQJ���\��5DFTXHWEDOO��DQG��]��*ROI���

$GGLWLRQDOO\��WKH�1LSRPR�&ROOHFWLYH�6DPSOH�PHDVXUHG�FRPPXQLW\�QHHGV�IRU�
IXWXUH�SURJUDP�SODQQLQJ�E\�DVNLQJ�VXEMHFWV�ZKHWKHU�RU�QRW�WKH\�ZRXOG�OLNH�WKH�15&�WR�
RIIHU�WKH�IROORZLQJ���D��&RPSXWHU�&ODVVHV���E��3HUIRUPLQJ�$UWV���F��/LIH�6NLOOV���G��9LVXDO�
$UWV���H��7XWRULQJ���I��3KRWRJUDSK\���J��+HDOWK�(GXFDWLRQ���K��/HDGHUVKLS�&ODVVHV���L��
(GXFDWLRQ�(QULFKPHQW�&RXUVHV���M��(PSOR\PHQW�+HOS��DQG��N��D�7HHQ�&HQWHU�

$V�VKRZQ�LQ�7DEOH�����D�ODUJH�SRUWLRQ�RI UHVSRQGHQWV��������������ZRXOG�OLNH�WKH�
15&�WR�RIIHU�³6RFFHU´��ZKLOH�������������RI�WKH�UHVSRQGHQWV�ZRXOG�OLNH�WKH�15&�WR�
RIIHU�³%DVNHWEDOO�´��6LPLODUO\��������������RI�WKH�UHVSRQGHQWV�ZRXOG�OLNH�WKH�15&�WR�
RIIHU�³%DVHEDOO´��ZKLOH�������������UHVSRQGHQWV�ZRXOG�OLNH�WKH�15&�WR�RIIHU�³6RIWEDOO�´��
:DWHU�6SRUWV��9ROOH\EDOO��7DEOH�7HQQLV��7HQQLV��(TXHVWULDQ��DQG�6NDWHERDUGLQJ�ZHUH�
DPRQJ�WKH�PRUH�SRSXODU�SURJUDPPDWLF�LQWHUHVWV�ZLWK�PRUH�WKDQ�������UHVSRQVH�IRU�HDFK�
DFWLYLW\���%LOOLDUGV��&\FOLQJ��+RUVHVKRHV��5RFN &OLPELQJ��DQG�0RXQWDLQ�%LNLQJ�DOO�
IDYRUHG�SRSXODU�DPRQJ�UHVSRQGHQWV�ZLWK�PRUH�WKDQ�������UHVSRQVH�IRU�HDFK�DFWLYLW\���
7UDFN�	�)LHOG��$HURELFV��:HLJKW�/LIWLQJ��DQG�5DFTXHWEDOO�ZHUH�DOO�SRSXODU�E\�DW�OHDVW�
������RI�WKH�UHVSRQGHQWV���7KH�FRPSOHWH�EUHDNGRZQ�RI�³\HV´�UHVSRQVHV�LV�GHPRQVWUDWHG�
LQ�7DEOH������$OWKRXJK�VRPH�RI�WKHVH�DFWLYLWLHV�GLG�QRW�UHFHLYH�DV�KLJK�RI�D�³\HV´�
SHUFHQWDJH�DV�RWKHUV��WKH�UHVXOWV�LQGLFDWH�WKDW�DQ\�RQH�RI�WKHVH�SURJUDPV�FDQ�EH�VXFFHVVIXO�
GXH�WR�WKH�IUHTXHQF\�RI�UHVSRQVHV�



1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW

<RVVR��0�6� ��

7DEOH���'HVLUHG�3URJUDPPDWLF�3DUWLFLSDWLRQ
$FWLYLW\ <HV�� <HV�� $FWLYLW\ <HV�� <HV��
6RFFHU ��� ���� %DVNHWEDOO ��� ����
%DVHEDOO ��� ���� 6RIWEDOO ��� ����
:DWHU�6SRUWV ��� ���� 9ROOH\EDOO ��� ����
7DEOH�7HQQLV ��� ���� 7HQQLV ��� ����
(TXHVWULDQ ��� ���� 6NDWHERDUGLQJ ��� �����
%LOOLDUGV ��� ���� &\FOLQJ ��� ����
+RUVHVKRHV ��� ���� 5RFN�&OLPELQJ ��� ����
0RXQWDLQ�%LNLQJ ��� ���� 7UDFN�	�)LHOG ��� ����
$HURELFV ��� ���� :HLJKW�/LIWLQJ ��� ����
5DFTXHWEDOO ��� ���� *ROI ��� ����
/DFURVVH �� ���� )ODJ�)RRWEDOO �� ����
5ROOHU�+RFNH\ �� ���� :UHVWOLQJ �� ����
&ULFNHW �� ���� %DGPLQWRQ �� ����
1RWH� 'DWD�EDVHG�RQ�IUHTXHQF\�DQG�SHUFHQWDJH�RI�UHVSRQVHV�
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6HFWLRQ�,,²1LSRPR�7HHQ�6HUYLFHV�$VVHVVPHQW
7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�UHVXOWV�RI�WKH�1LSRPR�7HHQ�6HUYLFHV�6DPSOH�

FRQGXFWHG�E\�'3<�3URIHVVLRQDO�&RQVXOWLQJ�6HUYLFHV���7KH�SULPDU\�SXUSRVH�RI�WKLV�VWXG\�
ZDV�WR�DVVHVV�WKH�VHUYLFHV�SURYLGHG�E\�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�DQG�WKH�VHFRQGDU\�
SXUSRVH�ZDV�WR�GHYHORS�D�QHHGV�DVVHVVPHQW�VSHFLILFDOO\�IRU�WHHQ�VHUYLFHV���6XE�VHFWLRQV�
LQFOXGH�GHVFULSWLRQ�RI�WKH�VDPSOH��VDPSOH�GHPRJUDSKLFV��VDWLVIDFWLRQ�RI�FXUUHQW�VHUYLFHV��
IXWXUH�VHUYLFHV��7HHQ�&HQWHU�DQG�6NDWH�3DUN��DQG�TXDOLWDWLYH�UHVXOWV�
'HVFULSWLRQ�RI�WKH�6DPSOH

,Q�-XQH�RI�������VWXGHQWV�DW�1LSRPR�+LJK�6FKRRO�ZHUH�VHOHFWHG�WR�FRPSOHWH�WKH�
1LSRPR�5HFUHDWLRQ�&HQWHU�7HHQ�6HUYLFHV�$VVHVVPHQW���7KH�WRWDO�VWXGHQW�HQUROOPHQW�DW�
WKH�WLPH�ZDV�����DQG�FRQVLVWHG�RI�RQO\�IUHVKPDQ�DQG�VRSKRPRUHV���7KH�WRWDO�DPRXQW�RI�
TXHVWLRQQDLUHV�FRPSOHWHG�ZDV�������7KH�UHVHDUFKHU�FROOHFWHG WKH�UHVXOWV�IURP�WKH�WHDFKHUV�
ZKR�DGPLQLVWHUHG�WKH�TXHVWLRQQDLUH�DW�1LSRPR�+LJK�6FKRRO�RQ�-XQH���WK���7KH�VDPSOH�
VL]H�ZDV�UHSUHVHQWDWLYH�RI�WKH�1LSRPR�+LJK�6FKRRO�SRSXODWLRQ���7KLV�VHFWLRQ�ZLOO�
LOOXVWUDWH�DQG�EUHDN�GRZQ�WKH�UHVXOWV�RI�WKH�1LSRPR�7HHQ�6HUYLFHV�UHVSRQVHV�
6DPSOH�'HPRJUDSKLFV�

7KH�IROORZLQJ�ZLOO�GHVFULEH�WKH�GHPRJUDSKLFV�RI�WKH�VDPSOH���7KLV�ZLOO�LQFOXGH�
JHQGHU��DJH��DQG�HWKQLFLW\���7KH�IUHTXHQF\�DQG�SHUFHQWDJHV�UHIOHFW�WKH�WRWDO�QXPEHU�RI�
VXEMHFWV�UHVSRQGLQJ�WR�WKH�1LSRPR�7HHQ�6HUYLFHV�$VVHVVPHQW��1 �����

2I�WKH�����SDUWLFLSDQWV������������ZHUH�PDOH��ZKLOH�����������ZHUH�IHPDOH���
2QO\���WHHQV�GLG�QRW�UHVSRQG�WR�WKH�JHQGHU�TXHVWLRQ��UHSUHVHQWLQJ������RI�WKH�VDPSOH���
7KH�DJH�RI�WKH�UHVSRQGHQWV�UDQJHG�IURP����WR�����ZLWK�WKH�PDMRULW\�RI�WKH�UHVSRQGHQWV�
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IDOOLQJ�EHWZHHQ����DQG����\HDUV�RI�DJH���7KHUH�ZHUH�QR�VWXGHQWV�WKDW�UHVSRQGHG�WR�WKH�
VXUYH\�RYHU�WKH�DJH�RI�����ZKLFK�ODUJHO\�KDG�WR�GR�ZLWK�WKH�HQUROOPHQW�RI�RQO\�IUHVKPDQ�
DQG�VRSKRPRUHV���7KH�DYHUDJH�DJH�RI�WKH�UHVSRQGHQWV�ZDV����\HDUV���7DEOH ���VKRZV�D�
FRPSOHWH�EUHDNGRZQ�RI�WKH�VXEMHFWV�E\�DJH���

(WKQLF�VWUXFWXUH�RI�WKH�UHVSRQGHQWV�ZDV�DOPRVW�H[FOXVLYHO\�PDGH�XS�RI�:KLWH�DQG�
+LVSDQLF�HWKQLFLWLHV���1HDUO\�����RI�WKH�UHVSRQGHQWV�ZHUH�:KLWH���������ZKLOH�����
ZHUH�+LVSDQLF���7KH�QH[W�FORVHVW�HWKQLFLW\�ZDV�%ODFN��ZKLFK�FRQVLVWHG�RI������RI�WKH�
VDPSOH���7KH�SHUFHQWDJHV�WDNHQ�IURP�WKH�UHVXOWV�RI�WKH�TXHVWLRQQDLUH�ZHUH�UHDVRQDEO\�
VLPLODU�WR�WKH������FHQVXV�SHUFHQWDJHV�IRU�HWKQLF�PDNH�XS�RI�1LSRPR�UHVLGHQWV���
$FFRUGLQJ�WR�WKH������FHQVXV������RI�WKH�SRSXODWLRQ�ODEHOHG�WKHPVHOYHV�DV�:KLWH�RQO\��
ZKLOH�����ODEHOHG�WKHPVHOYHV�DV�+LVSDQLF�RU�/DWLQR�RI�DQ\�UDFH���7DEOH����VKRZV�D�
FORVHU�ORRN�DW�WKH�HWKQLF�PDNH�XS�RI�WKH�UHVSRQGHQWV�
7DEOH���6XEMHFWV�E\�$JH
$JH � ���� � ���
�� �� ����
�� ��� ����
�� �� ����
�� � ���
1R�5HVSRQVH � ���
7RWDO ��� ���
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7DEOH���6XEMHFWV�E\�(WKQLFLW\
(WKQLFLW\ � ��:KLWH ��� ����+LVSDQLF �� ����%ODFN ����1DWLYH�+DZDLLDQ��3DFLILF�,VODQGHU � ���$PHULFDQ�,QGLDQ��$ODVND�1DWLYH � ���$VLDQ � ���2WKHU � ���1R�5HVSRQVH � ���
7RWDO ��� ���
6DWLVIDFWLRQ�LQ�&XUUHQW�6HUYLFHV�

5HVSRQGHQWV�ZHUH�DVNHG�WR�UDWH�WKH�FXUUHQW�VHUYLFHV�SURYLGHG�DW�1LSRPR�
5HFUHDWLRQ�&HQWHU�DV�RI�-XQH��������7KH�VFDOH�ZDV�ODEHOHG�DV���� �QRW�DW�DOO�VDWLVILHG���� �
PRVWO\�GLVVDWLVILHG���� �SDUWLDOO\�VDWLVILHG���� �VDWLVILHG��DQG��� �YHU\�VDWLVILHG���$�OLVW�RI�
ILYH�VHUYLFHV�ZDV�FRPSLOHG�IRU�HDFK�UHVSRQGHQW�WR�UDWH���7KH�ILYH�VHUYLFHV�LQFOXGHG��
H[HUFLVH�RSSRUWXQLWLHV��OHLVXUH�DFWLYLW\�RSSRUWXQLWLHV��VFKHGXOHG�WHHQ�DFWLYLWLHV��
FRPPXQLW\�HYHQWV��DQG�RUJDQL]HG�VSRUWV���1RQH�RI�WKH�ILYH�VHUYLFHV�OLVWHG�UHFHLYHG�DQ�
RYHUDOO�UHVSRQVH�UDWLQJ�HTXDOLQJ�³6DWLVILHG´�RU�³9HU\�6DWLVILHG�´��2UJDQL]HG�VSRUWV�
UHFHLYHG�WKH�KLJKHVW�RYHUDOO�PHDQ�VFRUH�DW������ZKLOH�WKH�ORZHVW�PHDQ�VFRUH�������ZDV�
JLYHQ�WR�VFKHGXOHG�WHHQ�DFWLYLWLHV���7KH�PHDQ�VFRUH�IRU�H[HUFLVH�RSSRUWXQLWLHV�ZDV������WKH�
PHDQ�VFRUH�IRU�OHLVXUH�DFWLYLW\�RSSRUWXQLWLHV�ZDV������DQG�WKH�PHDQ�VFRUH�IRU�FRPPXQLW\�
HYHQWV�ZDV�������7DEOH����GHPRQVWUDWHV�WKH�FRPSOHWH�UHVXOWV�RI�WKH�VDWLVIDFWLRQ�LQ�FXUUHQW�
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VHUYLFHV���$V�GLVSOD\HG�LQ�WKH�UHVXOWV��WKH�OHDGLQJ�UHVSRQVH�LQ�IRXU�RXW�RI�ILYH�FDWHJRULHV�
ZDV�³SDUWLDOO\�VDWLVILHG�´��7KH�RQO\�VHUYLFH�SURYLGHG�WKDW�UHFHLYHG�D�UHVSRQVH�UDWH�KLJKHU�
WKDQ�³SDUWLDOO\�VDWLVILHG´�ZDV�RUJDQL]HG�VSRUWV���$OWKRXJK�DOO�WKH�VHUYLFHV�OLVWHG�UHFHLYHG D�
FRPELQHG�WRWDO�RI�����³VDWLVILHG´�DQG�³YHU\�VDWLVILHG´�UHVSRQVHV��WKH�RYHUDOO�DYHUDJHV�
ZHUH�FRQVLGHUDEO\�ORZHU�WKDQ�VDWLVIDFWRU\�EHFDXVH�WKHUH�ZDV�DOVR�D�FRPELQHG�WRWDO�RI�����
³PRVWO\�GLVVDWLVILHG´��³QRW�DW�DOO�VDWLVILHG�´�DQG�³SDUWLDOO\�VDWLVILHG´�UHVSRQVHV���
7DEOH���1LSRPR�5HFUHDWLRQ�&HQWHU�6DWLVIDFWLRQ�5DWLQJ�
6HUYLFH 1RW�DW�DOO� 0RVWO\ 3DUWLDOO\� 6DWLVILHG 9HU\ 7RWDO6DWLVILHG 'LVVDWLVILHG� 6DWLVILHG 6DWLVILHG
([HUFLVH�2SSRUWXQLWLHV �� �� �� �� �� ���/HLVXUH�2SSRUWXQLWLHV �� �� �� �� �� ���6FKHGXOHG�7HHQ$FWLYLWLHV �� �� �� �� �� ���&RPPXQLW\�(YHQWV �� �� �� �� �� ���2UJDQL]HG�6SRUWV �� �� �� �� �� ���
7RWDO ��� ��� ��� ��� ��� ����
,PSRUWDQFH�/HYHO�RI�)XWXUH�6HUYLFHV�DQG�)DFLOLWLHV��

5HVSRQGHQWV�ZHUH�DVNHG�WR�UDWH�VHUYLFHV�DQG�IDFLOLWLHV�WKDW�ZRXOG�EH�SURYLGHG�DW�D�
QHZ�FRPPXQLW\�UHFUHDWLRQ�FHQWHU�RQ�DQ�LPSRUWDQFH�VFDOH�RI���WR�����7KH�VFDOH�ZDV�
GHVFULEHG�WR�WKH�UHVSRQGHQWV�DV����� �QRW�DW�DOO�LPSRUWDQW���� �PRVWO\�XQLPSRUWDQW���� �
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VRPHZKDW�LPSRUWDQW���� �LPSRUWDQW��DQG��� �YHU\�LPSRUWDQW���7KH�IROORZLQJ�IDFLOLWLHV�DQG�
VHUYLFHV�ZHUH�OLVWHG��PXOWL�SXUSRVH�J\P��PXOWL�SXUSRVH�FRPPXQLW\�URRPV��FRQIHUHQFH�
KDOO��PXOWL�SXUSRVH�DWKOHWLF�ILHOGV��WHHQ�FHQWHU�IDFLOLW\��VNDWH�SDUN�IDFLOLW\��EHIRUH�DQG�DIWHU�
VFKRRO�DFWLYLWLHV��GLYHUVLW\�LQ�SURJUDPPLQJ��DQG�FHQWUDO�ORFDWLRQ���

$OO�QLQH�FDWHJRULHV�ZHUH�YLHZHG�DV�DW�OHDVW�VRPHZKDW�LPSRUWDQW��DFFRUGLQJ�WR�WKH�
PHDQ�VFRUHV���7KH�VHUYLFH�IDFLOLW\�WKDW�UHFHLYHG�WKH�ORZHVW�PHDQ�VFRUH�IRU�LPSRUWDQFH�ZDV�
WKH�FRQIHUHQFH�KDOO�ZLWK�D�PHDQ�VFRUH�RI�������7KH�PXOWL�SXUSRVH�J\P�DQG�WKH�PXOWL�
SXUSRVH�DWKOHWLF�ILHOGV�UHFHLYHG�WKH�KLJKHVW�RYHUDOO�PHDQ�VFRUHV��ZLWK�DQ�LPSRUWDQFH�PHDQ�
VFRUH�RI�������)ROORZLQJ�FORVHO\�EHKLQG�WKH�WZR�PXOWL�SXUSRVH�IDFLOLWLHV��ZHUH�WKH�VNDWH�
SDUN��WKH�WHHQ�FHQWHU��DQG�EHIRUH�DQG�DIWHU VFKRRO�DFWLYLWLHV��ZKLFK�DOO�UHFHLYHG�D�PHDQ�
VFRUH�RI��������7DEOH����ZLOO�IXUWKHU�H[SDQG�RQ�WKH�UHVXOWV�RI�WKH�LPSRUWDQFH�VFRUHV�DQG�WKH�
PHDQ�VFRUHV�RI�DOO�WKH�VHUYLFHV���7KH�IDFLOLWLHV�VHUYLFHV�WKDW�UHFHLYHG�PRUH��¶V�DQG��¶V�
ZHUH�VHUYLFHV�WKDW�UHODWHG�VSHFLILFDOO\�WR�WKH�WHHQV���
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7DEOH���,PSRUWDQFH�/HYHO�RI�)XWXUH�6HUYLFHV��)DFLOLWLHV�
6HUYLFH��)DFLOLW\ 1RW�DW�$OO�,PSRUWDQW� 9HU\�,PSRUWDQW� � � � � 0HDQ
0XOWL�SXUSRVH�*\P � �� �� �� �� ���0XOWL�SXUSRVH�&RPPXQLW\�5RRPV �� �� �� �� �� ���&RQIHUHQFH�+DOO �� �� �� �� �� ���0XOWL�SXUSRVH�$WKOHWLF�)LHOGV � �� �� �� �� ���7HHQ�&HQWHU�)DFLOLW\ �� �� �� �� �� ���6NDWH�3DUN�)DFLOLW\ �� �� �� �� �� ���%HIRUH�	�$IWHU�6FKRRO�$FWLYLWLHV �� �� �� �� �� ���'LYHUVLW\�,Q�3URJUDPPLQJ �� �� �� �� �� ���&HQWUDO�/RFDWLRQ �� �� �� �� �� ���
7RWDO ��� ��� ��� ��� ��� ���

7UDQVSRUWDWLRQ�
5HVSRQGHQWV�RI�WKH�TXHVWLRQQDLUH�ZHUH�DVNHG�WZR�VHSDUDWH�TXHVWLRQV�DERXW�

WUDQVSRUWDWLRQ���2QH�TXHVWLRQ�DVNHG��³:KDW�IRUP�RI�WUDQVSRUWDWLRQ�GR�\RX�QRUPDOO\�XVH�WR�
JHW�WR�VFKRRO"´��7KH�RWKHU�TXHVWLRQ�DVNHG��³:KDW�IRUP�RI�WUDQVSRUWDWLRQ�ZRXOG�\RX�PRVW�
OLNHO\�XVH�WR�JHW�WR�WKH�VNDWH�SDUN"´��$OWKRXJK�PDQ\�RI�WKH�VWXGHQWV�OLVWHG�VHYHUDO�FKRLFHV�
IRU�HDFK�WUDQVSRUWDWLRQ�TXHVWLRQ�RQ�WKH�TXHVWLRQQDLUH��WKH�LQVWUXFWLRQV�VSHFLILFDOO\ VWDWHG�
IRU�WKH�VWXGHQWV�WR�FKHFN�RQO\�RQH�RI�WKH�FKRLFHV�OLVWHG���7KLV�UHVXOWHG�LQ�LQFDOFXODEOH�GDWD����
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)XWXUH�6HUYLFHV��
7KLV�VHFWLRQ�ODEHOHG����IXWXUH�VHUYLFHV�IDFLOLWLHV�JDPHV�WKDW�WKH�QHZ�1LSRPR�

5HFUHDWLRQ�&HQWHU�FRXOG�LPSOHPHQW�LQWR�WKHLU�SURJUDPPLQJ�ZKHQ�D�QHZ�IDFLOLW\�LV�
FRQVWUXFWHG���6WXGHQWV�ZHUH�DVNHG�WR�LGHQWLI\�WKH�VHUYLFHV�IDFLOLWLHV�JDPHV�WKDW�ZHUH�
QHHGHG�LQ�WKH�QHZ�IDFLOLW\���5HVSRQGHQWV�ZHUH�DOVR�JLYHQ�IRXU�EODQN�VSDFHV�WR�DGG�DQ\�
RWKHU�LGHDV�WKDW�WKH�UHVHDUFKHU�GLG�QRW�LQFOXGH���7KH�TXDOLWDWLYH�GDWD�FROOHFWHG�IURP�WKH�
IRXU�EODQN�VSDFHV�ZLOO�EH�UHSRUWHG�ODWHU�LQ�WKLV�FKDSWHU��7KH�VHUYLFHV�IDFLOLWLHV�JDPHV�WKDW�
ZHUH�RIIHUHG�RQ�WKH�TXHVWLRQQDLUH�ZHUH��OLIH�VNLOOV�FRXUVHV��SHUIRUPLQJ�DUWV�RSSRUWXQLWLHV��
DUW�FODVVHV��OHDGHUVKLS�RSSRUWXQLWLHV��RXWGRRU�HGXFDWLRQ�FRXUVHV��SKRWRJUDSK\�FRXUVHV��
FRPSXWHU�WUDLQLQJ�FRXUVHV��WXWRULQJ��HPSOR\PHQW�KHOS�FRXUVHV��RSHQ�SF�ODE��RSHQ�$SSOH�
0DFLQWRVK�ODE��JUDSKLF�DUWV�FRXUVHV��PXVLF�LQVWUXPHQW�FRXUVHV��DUFDGH�JDPHV��YLGHR�JDPH�
V\VWHPV��DLU�KRFNH\��WDEOH�WHQQLV��IRRVEDOO��ELOOLDUGV��YDULRXV�WDEOH�JDPHV��D�ORXQJH�DUHD�WR�
KDQJ�RXW��D�URFN�FOLPELQJ�VWUXFWXUH��DQG�D�SURIHVVLRQDO�OHYHO�VNDWH�SDUN���

7KH�/LIH�6NLOOV�FRXUVH�UHFHLYHG�WKH�OHDVW�DPRXQW�RI�LQWHUHVW�IURP�WKH�UHVSRQGHQWV�
ZLWK�RQO\����UHVSRQVHV��UHSUHVHQWLQJ ����RI�WKH�VDPSOH���7KH�VHUYLFH�IDFLOLW\�JDPH�WKDW�
UHFHLYHG�WKH�PRVW�DPRXQW�RI�LQWHUHVW�ZDV�WKH�/RXQJH�$UHD�ZLWK�D�WRWDO�RI�����������
UHVSRQVHV���2WKHU�QRWDEOH�VHUYLFHV�IDFLOLWLHV�JDPHV�RI�LQWHUHVW�ZHUH��DUFDGH�JDPHV�ZLWK�
����UHVSRQVHV��������WKH�URFN�FOLPELQJ�VWUXFWXUH�ZLWK�����UHVSRQVHV�������DQG�DLU�
KRFNH\�ZLWK�����UHVSRQVHV�����������7DEOH����OLVWV�WKH�UHVXOWV�IRU�DOO�WKH�FDWHJRULHV���
:KLOH�WKH�OHYHO�RI�LQWHUHVW�IRU�HDFK�VHUYLFH�IDFLOLW\�JDPH�GLIIHUHG�JUHDWO\��VRPH�FDWHJRULHV�
UHFHLYHG�XS�WR�D�����LQWHUHVW�OHYHO�ZKLOH�RWKHUV�UHFHLYHG�D�����LQWHUHVW�OHYHO���7KH�
RYHUDOO�PHDQ�VFRUH�IRU�WKH�DPRXQW�RI�UHVSRQVHV�ZDV���������7KLV�UHVXOWV�LQ�DERXW�D�����
LQWHUHVW�OHYHO�RQ�DYHUDJH�IRU�DOO�WKH�VHUYLFHV�IDFLOLWLHV�JDPHV�OLVWHG���
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7KH�PRVW�SRSXODU�RI�WKH�WKUHH�FDWHJRULHV�WKDW�ZHUH�OLVWHG�RQ�WKH�TXHVWLRQQDLUH�ZDV�
JDPHV���2I�WKH�WKUHH�FDWHJRULHV���������RI�WKH�UHVSRQGHQWV�VDLG�WKH\�ZHUH�LQWHUHVWHG�LQ�
WKH�VHYHQ�JDPHV�WKDW�ZHUH�OLVWHG��ZKLFK�ZHUH��ELOOLDUGV��IRRVEDOO��YDULRXV�WDEOH�JDPHV��
WDEOH�WHQQLV��DLU�KRFNH\��DUFDGH�JDPHV��DQG�YLGHR�JDPH�V\VWHPV���6HUYLFHV�UHFHLYHG�WKH�
OHDVW�DPRXQW�RI�LQWHUHVW�ZLWK�����LQWHUHVWHG�LQ�WKH����VHUYLFHV�OLVWHG�RQ�WKH�TXHVWLRQQDLUH�
7HHQ�&HQWHU�DQG�6NDWH�3DUN��

6LQFH�WHHQ�VHUYLFHV�ZLOO�EH�D�ODUJH�SDUW�RI�D�QHZ�IDFLOLW\�IRU�WKH�1LSRPR�
5HFUHDWLRQ�&HQWHU��LW�ZDV�LPSRUWDQW�WR�FROOHFW�GDWD�RQ�VSHFLILF�DVSHFWV�RI�WKH�WHHQ�VHUYLFHV�
WKDW�ZLOO�EH�RIIHUHG���7KH�WZR�ODUJHVW�DQG�PRVW�H[SHQVLYH�WHHQ�IDFLOLWLHV�WKDW�PD\�EH�
FRQVWUXFWHG�DW�D�QHZ�IDFLOLW\�DUH�D�WHHQ�FHQWHU�DQG�D�SURIHVVLRQDO�OHYHO�VNDWH�SDUN���2Q�WKH�
VHFRQG�SDJH�RI�WKH�TXHVWLRQQDLUH�WKHUH�ZDV�RQH�TXHVWLRQ�WKDW�DVNHG�VSHFLILFDOO\�KRZ�
PDQ\�WLPHV�D�ZHHN�WKH�SDUWLFLSDQW�ZRXOG�XVH�WKH�VNDWH�SDUN�DQG�RQH�TXHVWLRQ�WKDW�DVNHG�
KRZ�PDQ\�WLPHV�WKH�SDUWLFLSDQW�ZRXOG�XVH�WKH�WHHQ�FHQWHU�

$FFRUGLQJ�WR�WKH UHVXOWV�RI�WKH�TXHVWLRQQDLUH��VKRZQ�LQ�7DEOH�����������RI�WKH�
UHVSRQGHQWV�VDLG�WKH\�ZRXOG�XWLOL]H�D�QHZ�WHHQ�FHQWHU���WLPHV�D�ZHHN��RQO\������VDLG�WKH\�
ZRXOGQ¶W�XVH�LW�DW�DOO��DQG�������RI�WKH�UHVSRQGHQWV�VDLG�WKH\�ZRXOG�XVH�WKH�WHHQ�FHQWHU���
RU�PRUH�WLPHV�D�ZHHN���,Q�IDFW�������RI�WKH�UHVSRQGHQWV�VDLG�WKH\�ZRXOG�XVH�WKH�WHHQ�
FHQWHU�HYHU\�GD\�RI�WKH�ZHHN���7KH�UHVXOWV�RI�WKH�TXHVWLRQQDLUH�DOVR�VKRZHG�WKDW�WKH�
PDMRULW\�RI�WKH�UHVSRQGHQWV�ZRXOG�XWLOL]H�D�QHZ�VNDWH�SDUN�DV�ZHOO���
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7DEOH���5HVSRQVHV�IRU 6HUYLFHV�)DFLOLWLHV�*DPHV�� � ��3RVLWLYH6HUYLFH�)DFLOLW\�*DPH 3RVLWLYH�5HVSRQVH 1RQ�5HVSRQVH 5HVSRQVH�/LIH�VNLOOV�FRXUVHV �� ��� ��3HUIRUPLQJ�DUWV �� ��� ��$UW�FODVVHV �� ��� ��/HDGHUVKLS�RSSRUWXQLWLHV �� ��� ��2XWGRRU�HGXFDWLRQ�FRXUVHV �� ��� ��3KRWRJUDSK\ ��� ��� ��&RPSXWHU�WUDLQLQJ �� ��� ��7XWRULQJ �� ��� ��(PSOR\PHQW�KHOS �� ��� ��2SHQ�3&�ODE �� ��� ��2SHQ�0DFLQWRVK�ODE �� ��� ��*UDSKLF�DUWV�FODVV �� ��� ��)LOP�PDNLQJ�FODVV ��� ��� ��0XVLF�LQVWUXPHQW�FODVV �� ��� ��$UFDGH�JDPHV ��� �� ��9LGHR�JDPH�V\VWHPV ��� �� ��$LU�KRFNH\ ��� �� ��7DEOH�WHQQLV ��� �� ��)RRVEDOO ��� ��� ��%LOOLDUGV ��� ��� ��9DULRXV�WDEOH�JDPHV ��� ��� ��/RXQJH�DUHD ��� �� ��5RFN�FOLPELQJ�VWUXFWXUH ��� �� ��6NDWH�SDUN ��� ��� ��
7RWDO ���� ���� ����
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$V�VKRZQ�LQ�7DEOH�����������RI�WKH�UHVSRQGHQWV�VDLG�WKH\�ZRXOG�XVH�D�QHZ�VNDWH�
SDUN���RU�PRUH�WLPHV�SHU�ZHHN���$�WRWDO�RI�������VDLG�WKH\�ZRXOG�XVH�D�QHZ�VNDWH�SDUN�
HYHU\�GD\�RI�WKH�ZHHN��EXW�������VDLG�WKH\�ZRXOGQ¶W�XVH�D�QHZ�VNDWH�SDUN�DW�DOO���
$OWKRXJK ������VDLG�WKH\�ZRXOGQ¶W�XVH�D�QHZ�VNDWH�SDUN��PRUH�WKDQ�WZR�WKLUGV�RI�WKH�
UHVSRQGHQWV���������VDLG�WKH\�ZRXOG���
7DEOH���3URSRVHG�7HHQ�&HQWHU�8VDJH
7HHQ�&HQWHU�8VDJH � ��
��7LPHV�3HU�:HHN �� �����7LPH�3HU�:HHN �� �����7LPHV�3HU�:HHN �� ������7LPHV�3HU�:HHN �� ������7LPHV�3HU�:HHN �� ������7LPHV�3HU�:HHN �� ������7LPHV�3HU�:HHN � �����7LPHV�3HU�:HHN �� ���1R�5HVSRQVH �� ���
7RWDO ��� ���



1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW
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7DEOH���3URSRVHG�6NDWH�3DUN�8VDJH
6NDWH�3DUN�8VDJH � ��
��7LPHV�3HU�:HHN �� ������7LPH�3HU�:HHN �� �����7LPHV�3HU�:HHN �� ������7LPHV�3HU�:HHN �� ������7LPHV�3HU�:HHN �� ������7LPHV�3HU�:HHN �� ������7LPHV�3HU�:HHN �� �����7LPHV�3HU�:HHN �� ����1R�5HVSRQVH � ���
7RWDO ��� ���

7R�IXUWKHU�EUHDN�GRZQ�WKH�XVDJH�RI�WKH�SURSRVHG�WHHQ�FHQWHU�DQG�VNDWH�SDUN��7DEOH�
���VKRZV�WKH�QXPEHU�RI�UHVSRQGHQWV�WKDW�ZRXOG�RQO\�XVH�WKH�WHHQ�FHQWHU�DQG�QRW�WKH�VNDWH�
SDUN���2QO\�������RI�WKH�UHVSRQGHQWV�ZRXOG�XVH�WKH�WHHQ�FHQWHU�DQG�QRW�XVH�WKH�VNDWH�
SDUN��ZKLOH�RQO\������RI�DOO�UHVSRQGHQWV�ZRXOG�XVH WKH�WHHQ�FHQWHU�WKUHH�WLPHV�D�ZHHN�
ZLWKRXW�XWLOL]LQJ�WKH�VNDWH�SDUN���$GGLWLRQDOO\��RQO\���UHVSRQGHQWV�ZRXOG�XVH�WKH�WHHQ�
FHQWHU�VHYHQ�WLPHV�D�ZHHN�ZLWKRXW�XWLOL]LQJ�WKH�VNDWH�SDUN�DW�DOO���

7DEOH�����VKRZV�WKH�IUHTXHQF\�DQG�SHUFHQWDJH�RI�WKH�SHRSOH�ZKR�ZRXOG�XVH�WKH�
VNDWH�SDUN�EXW�QRW�WKH�WHHQ�FHQWHU���2QO\�ILYH�UHVSRQGHQWV�RXW�RI������������ZRXOG�XVH�WKH�
VNDWH�SDUN�EXW�QRW�WKH�WHHQ�FHQWHU���7KHVH�QXPEHUV�DUH�YHU\�SURPLVLQJ�IRU�WKH�WHHQ�FHQWHU�
DQG�VNDWH�SDUN�GHYHORSPHQW�SURSRVHG�E\�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�
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7DEOH���&RUUHODWLRQ�%HWZHHQ�7HHQ�&HQWHU�8VDJH�:LWKRXW�6NDWH�3DUN�8VDJH
7HHQ�&HQWHU�8VDJH ��RI�UHVSRQGHQWV�ZKR ��ZRXOG�XVH�WKH�WHHQ�FHQWHU�EXWQRW�WKH�VNDWH�SDUN
��7LPH�3HU�:HHN �� �����7LPHV�3HU�:HHN �� �����7LPHV�3HU�:HHN �� �����7LPHV�3HU�:HHN � �����7LPHV�3HU�:HHN � �����7LPHV�3HU�:HHN � �����7LPHV�3HU�:HHN � ���
7RWDO �� ����

,Q�RUGHU�WR�ILQG�RXW�WKH�WUXH�YDOXH�RI�WKH�FXUUHQW�VHUYLFHV��WKH�UHVHDUFKHU�FRUUHODWHG�
WKH�OHYHO�RI�LPSRUWDQFH�IRU�WKH�WHHQ�FHQWHU�DQG�WKH�VNDWH�SDUN�ZLWK�WKH�VDWLVIDFWLRQ�OHYHO�RI�
WKH�FXUUHQW�VFKHGXOHG�WHHQ�DFWLYLWLHV���7DEOH����VKRZV�WKH�FRUUHODWLRQ�RI�VFKHGXOHG�WHHQ�
DFWLYLWLHV�DQG�WKH�OHYHO�RI�LPSRUWDQFH�IRU�D�WHHQ�FHQWHU���7KH�PDMRULW\�RI�WKH�UHVSRQGHQWV�
��������FODLPHG�WKDW�WKH\�ZHUH�OHVV�WKDQ�VDWLVILHG�ZLWK�WKH�FXUUHQW�VFKHGXOHG�WHHQ�
DFWLYLWLHV���$FFRUGLQJ�WR�WKH�UHVSRQGHQWV��������VDLG�WKDW�DOWKRXJK�D�WHHQ�FHQWHU�ZDV�
³YHU\�LPSRUWDQW�´�WKH\�ZHUH�HLWKHU��³QRW�DW�DOO�VDWLVILHG�´��³PRVWO\�GLVVDWLVILHG�´�RU�
³SDUWLDOO\�VDWLVILHG´�ZLWK�WKH�FXUUHQW�VFKHGXOHG�WHHQ�DFWLYLWLHV��DV�RI�-XQH���������
$FFRUGLQJ�WR�7DEOH�����������RI�DOO�UHVSRQGHQWV�VDLG�WKH\�ZHUH�³VDWLVILHG´�RU�³YHU\�
VDWLVILHG´�ZLWK�FXUUHQW�VFKHGXOHG�WHHQ�DFWLYLWLHV��DOWKRXJK��RQO\������RI�DOO�UHVSRQGHQWV�
VDLG�WKDW�WKH\�ZHUH�ERWK�³YHU\�VDWLVILHG´�ZLWK�VFKHGXOHG�WHHQ�DFWLYLWLHV�DQG�WKDW�WKH�WHHQ�
FHQWHU�ZDV�³YHU\�LPSRUWDQW�´
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7DEOH���&RUUHODWLRQ�%HWZHHQ�6NDWH�3DUN�8VDJH�:LWKRXW�7HHQ�&HQWHU�8VDJH
6NDWH�3DUN�8VDJH ��RI�UHVSRQGHQWV�ZKR ��ZRXOG�XVH�WKH�VNDWH�SDUN�EXWQRW�WKH�WHHQ�FHQWHU
� 7LPH�3HU�:HHN � �����7LPHV�3HU�:HHN � �����7LPHV�3HU�:HHN� � �����7LPHV�3HU�:HHN � �����7LPHV�3HU�:HHN � �����7LPHV�3HU�:HHN � �����7LPHV�3HU�:HHN � ���
7RWDO � ���

7DEOH����VKRZV�WKH�FRUUHODWLRQ�EHWZHHQ�VFKHGXOHG�WHHQ�DFWLYLWLHV�DQG�WKH�OHYHO�RI�
LPSRUWDQFH�IRU�D�VNDWH�SDUN���:KLOH������RI�WKH�UHVSRQGHQWV�FODLPHG�WKDW�DOWKRXJK�D�VNDWH�
SDUN�ZDV�³YHU\�LPSRUWDQW´��WKH\�ZHUH�³QRW�DW�DOO�VDWLVILHG´�ZLWK�VFKHGXOHG�WHHQ�DFWLYLWLHV�
WKDW�1LSRPR�5HFUHDWLRQ�&HQWHU�FXUUHQWO\�RIIHUV���$FFRUGLQJ�WR�WKH�UHVSRQGHQWV��������
ODEHOHG�WKH�VNDWH�SDUN�DV�³YHU\�LPSRUWDQW�´�EXW�RQO\�������ODEHOHG�WKH�VNDWH�SDUN�DV�³YHU\�
LPSRUWDQW´�DQG�FODLPHG�WR�EH�HLWKHU�³VDWLVILHG´�RU�³YHU\�VDWLVILHG´�ZLWK�WKH�FXUUHQW�
VFKHGXOHG�WHHQ�DFWLYLWLHV�
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7DEOH���&RUUHODWLRQ�%HWZHHQ�7HHQ�&HQWHU�,PSRUWDQFH�/HYHO�DQG�WKH�6DWLVIDFWLRQ�RI�6FKHGXOHG�7HHQ�$FWLYLWLHV�
&RUUHODWHG�5HVSRQVHV � �
1RW�DW�$OO�6DWLVILHG��6FKHGXOHG�7HHQ�$FWLYLWLHV�� �� ����	�9HU\�,PSRUWDQW��7HHQ�&HQWHU�)DFLOLW\�
1RW�DW�$OO�6DWLVILHG��6FKHGXOHG�7HHQ�$FWLYLWLHV� � ����	�,PSRUWDQW��7HHQ�&HQWHU�)DFLOLW\�
0RVWO\�'LVVDWLVILHG��6FKHGXOHG�7HHQ�$FWLYLWLHV� �� ����	�9HU\�,PSRUWDQW��7HHQ�&HQWHU�)DFLOLW\�
0RVWO\�'LVVDWLVILHG��6FKHGXOHG�7HHQ�$FWLYLWLHV� �� ����	�,PSRUWDQW��7HHQ�&HQWHU�)DFLOLW\�
7RWDO� �� �����
7DEOH���&RUUHODWLRQ�%HWZHHQ�6NDWH�3DUN�,PSRUWDQFH�/HYHO�DQG�WKH�6DWLVIDFWLRQ�RI�6FKHGXOHG�7HHQ�$FWLYLWLHV�
&RUUHODWHG�5HVSRQVHV � �
1RW�DW�$OO�6DWLVILHG��6FKHGXOHG�7HHQ�$FWLYLWLHV�� �� ����	�9HU\�,PSRUWDQW��6NDWH�3DUN�)DFLOLW\�
1RW�DW�$OO�6DWLVILHG��6FKHGXOHG�7HHQ�$FWLYLWLHV� � ����	�,PSRUWDQW��6NDWH�3DUN�)DFLOLW\�
0RVWO\�'LVVDWLVILHG��6FKHGXOHG�7HHQ�$FWLYLWLHV� �� ����	�9HU\�,PSRUWDQW��6NDWH�3DUN�)DFLOLW\�
0RVWO\�'LVVDWLVILHG��6FKHGXOHG�7HHQ�$FWLYLWLHV� �� ����	�,PSRUWDQW��6NDWH�3DUN�)DFLOLW\�
7RWDO �� �����
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4XDOLWDWLYH�5HVXOWV
7KH�IROORZLQJ�VHFWLRQ�ZLOO�DQDO\]H�WKH�TXDOLWDWLYH�VHFWLRQ�RQ�WKH�TXHVWLRQQDLUH���

6WXGHQWV�ZHUH�DVNHG�WR�DGG�VSHFLILF�VHUYLFHV�IDFLOLWLHV�JDPHV�WR�WKH�FRPSLOHG�OLVW���2SHQ�
VSDFHV�ZHUH�SURYLGHG�IRU�WKH�UHVSRQGHQWV�WR�ZULWH GRZQ�LGHDV�IRU�
VHUYLFHV�IDFLOLWLHV�JDPHV�WKDW�ZHUH�QRW�OLVWHG���:KLOH�PRVW�RI�WKH�UHVSRQVHV�ZHUH�RULJLQDO��
WKHUH�ZHUH�VHYHQ�UHVSRQVHV�UHFHLYHG�WKDW�KDG�PXOWLSOH�OLVWLQJV���2I�WKH�VHYHQ�WKDW�ZHUH�
OLVWHG�PRUH�WKDQ�RQFH��WKUHH�UHVSRQVHV�ZHUH�OLVWHG�ILYH�WLPHV�HDFK���7KHVH�WKUHH�LQFOXGHG�
PXVLF�FODVVHV��D�IRRG�EDU�FDIp��DQG�D�PRYLH�WKHDWHU���7DEOH����VKRZV�WKH�UHVXOWV�IRU�DOO�WKH�
UHVSRQVHV�JLYHQ�
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7DEOH���4XDOLWDWLYH�5HSRQVHV�IRU�)XWXUH�6HUYLFH�*DPHV�)DFLOLWLHV�
6HUYLFH�*DPH�)DFLOLW\ � �
&RRNLQJ�&ODVV � �����
)HQFLQJ � �����
%R[LQJ � �����
7HQQLV�/HVVRQV � �����
0XVLF�&ODVVHV � ����
)RRG�%DU�&DIp � ����
0RYLH�7KHDWHU � ����
%DVNHWEDOO�7RXUQDPHQWV � �����
%LF\FOH�3DUN � �����
$TXDWLFV�3URJUDP � �����
%RZOLQJ � �����
'DQFH�&ODVVHV � ����
7RWDO �� �����

7KH�UHVXOWV�SUHVHQWHG�LQ�WKLV�FKDSWHU�LQGLFDWH�D�QHHG�IRU�DGGLWLRQDO�WHHQ�VHUYLFHV�DW�
1LSRPR�5HFUHDWLRQ�&HQWHU���$�GHWDLOHG�VXPPDU\�DQG�GLVFXVVLRQ�RI�WKH�ILQGLQJV�ZLOO�
IROORZ�LQ�WKH�6XPPDU\�
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6HFWLRQ�,,,� 6DQ�/XLV�2ELVSR�&RXQW\�/DWLQR�1HHGV�6XUYH\�����
7KH�IROORZLQJ�VHFWLRQ�ZLOO�GHVFULEH�WKH�UHVXOWV�RI�WKH�6/2�&RXQW\�/DWLQR�1HHGV�

6XUYH\�FRQGXFWHG�E\�/XFLD�0DU�$GXOW�(GXFDWLRQ�(O�&LYLFV�DQG�+RWOLQH�RI�6DQ�/XLV�
2ELVSR�&RXQW\���6XE�VHFWLRQV�ZLOO�LQFOXGH�WKH�GHVFULSWLRQ�RI�WKH�/DWLQR�2XWUHDFK�6XUYH\�
WHFKQLTXHV�DQG�/DWLQR�QHHGV�E\�SULRULW\�
'HVFULSWLRQ�RI�WKH�/DWLQR�2XWUHDFK�6XUYH\

,Q�������/LQGD�9LOODQXHYD�DQG�0DU\�-DQH�3UXHWW��/DWLQR�2XWUHDFK�&RRUGLQDWRUV�
IRU�+RWOLQH�RI�6/2�FRQGXFWHG�WKH�VHFRQG�/DWLQR�2XWUHDFK�1HHGV�$VVHVVPHQW�DQG�6XUYH\�
IRU�6DQ�/XLV�2ELVSR�&RXQW\���7KLV�OHG�WR�D�VHULHV�RI���PHHWLQJV�FDOOHG�3ODWLFDV�WKURXJKRXW�
WKH�FRXQW\��3DVR�5REOHV��$WDVFDGHUR��6DQ�0LJXHO��6KDQGRQ��2FHDQR��1LSRPR��&DPEULD��
(VWHUR�%D\��DQG�6DQ�/XLV�2ELVSR���7KH�PHHWLQJV�ZHUH�GLYLGHG�LQWR�����JURXSV�ZLWK�
ELOLQJXDO�IDFLOLWDWRUV�OHDGLQJ�WKH�GLVFXVVLRQV���7KH�SDUWLFLSDQWV�ZHUH�DEOH�WR�GLVFXVV�WKHLU�
QHHGV�DQG�RSLQLRQV�IUHHO\���$W�WKH�HQG�RI�WKH�GLVFXVVLRQ�JURXSV��DOO�WKH�SDUWLFLSDQWV�ZHUH�
EURXJKW�WRJHWKHU�WR�GLVFXVV�DQG�GRFXPHQW�WKHLU�QHHGV�E\�SULRULW\���$GGLWLRQDOO\��DOO�
SDUWLFLSDQWV�FRPSOHWHG�D�QHHGV�VXUYH\��ZKLFK�ZDV�FRPSRVHG�RI�TXHVWLRQV�DGGUHVVLQJ��
+HDOWK��6DIHW\��(GXFDWLRQ��+RPHOHVVQHVV��7REDFFR�&RQWURO��+RXVLQJ��&KLOGFDUH��0HQWDO�
+HDOWK��'UXJ�DQG�$OFRKRO�6HUYLFHV��DQG�&RPPXQLW\�,VVXHV���'3<�3URIHVVLRQDO�
&RQVXOWLQJ�6HUYLFHV�DQG�1LSRPR�5HFUHDWLRQ�&HQWHU�KDYH�UHFHLYHG�SHUPLVVLRQ�WR�UHSRUW�
RQ�WKHLU�ILQGLQJV�



1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW

<RVVR��0�6� ��

/DWLQR�1HHGV�E\�3ULRULW\
7KH�6DQ�/XLV�2ELVSR�&RXQW\�/DWLQR�1HHGV�6XUYH\������EURXJKW�DWWHQWLRQ�WR�WKH�

RYHUDOO�QHHGV�DQG�OLVWHG�WKHP�E\�SULRULW\���³1HHGV�%HLQJ�0HW´�DQG�³1HHGV�1RW�0HW´�ZHUH�
FDWHJRUL]HG�DFFRUGLQJ�WR�IUHTXHQF\�DQG�SULRULW\���7DEOH����GHPRQVWUDWHV�WKHVH�QHHGV�E\�
SULRULW\�IRU�6DQ�/XLV�2ELVSR�&RXQW\��ZKLOH�7DEOH����GHPRQVWUDWHV�WKHVH�QHHGV�E\�SULRULW\�
IRU�1LSRPR���,Q�ERWK�FDVHV�FKLOGFDUH�LV�OLVWHG�DV�WKH�WKLUG�SULRULW\�ZKHQ�EDVHG�RQ�XQPHW�
QHHGV���(GXFDWLRQ�ZDV�DOVR�OLVWHG�DV�D�WRS�SULRULW\�QHHG�IRU�ERWK�6/2�&RXQW\�DQG�
1LSRPR���7KH�VXE�KHDGLQJ�QHHGV�E\�SULRULW\�DUH�OLVWHG�DV�WKH\�DSSHDU�LQ�WKH�1HHGV�6XUYH\�
SUHVHQWHG�E\�/XFLD�0DU�$GXOW�(GXFDWLRQ�(O�&LYLFV�DQG�+RWOLQH�RI�6DQ�/XLV�2ELVSR�
&RXQW\���0RUH�VSHFLILF�FDWHJRULHV�FDQ�EH�IRXQG�LQ�WKH�+RWOLQH�RI�6DQ�/XLV�2ELVSR�&RXQW\�
/DWLQR�2XWUHDFK�6XUYH\��9ROXPH����,VVXH����$XJXVW�������
7DEOH���6/2�&RXQW\�/DWLQR�2XWUHDFK�1HHGV�E\�3ULRULW\
1HHG�E\�3ULRULW\ 6XE�+HDGLQJ�1HHGV�E\�3ULRULW\��� +RXVLQJ �5HQW�+LJK�&RVWV��1HHG�5HQW�&RQWURO�3RRU�RU�1R�0DLQWHQDQFH�/RZ�,QFRPH�+RXVLQJ�RU�6HOI�+HOS�+RXVLQJ�'LVFULPLQDWLRQ�E\�/DQGORUG��6L]H�RI�IDPLO\��QDWLRQDOLW\��ODQJXDJH��,QIRUPDWLRQ�RQ�+RXVLQJ�� +HDOWK�&DUH�,QVXUDQFH �1HHG�ELOLQJXDO�GRFWRUV��VWDII��DQGHPHUJHQF\�FDUH�7UDQVSRUWDWLRQ�,QVXUDQFH�� &KLOGFDUH �%LOLQJXDO�3URYLGHUV�$IIRUGDEOH�&KLOGFDUH�IRU�LQIDQWV�XQGHU���$IIRUGDEOH�DIWHU�VFKRRO�FDUH�IRU�HOHPHQWDU\�$IWHU�VFKRRO�WHHQ�SURJUDPV�(YHQLQJ�FKLOGFDUH�IRU�ZRUNLQJ�SDUHQWV�$FWLYLWLHV�DQG�VSRUWV�,QIRUPDWLRQ�LQ�6SDQLVK�
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�� (GXFDWLRQ �(6/�&ODVVHV�ZLWK�FKLOGFDUH�%LOLQJXDO�WHDFKHUV�DQG�FRXQVHORUV�%LOLQJXDO�VHUYLFHV�7XWRUV�&XOWXUDO�$ZDUHQHVV�+LJKHU�HGXFDWLRQ�1HZ�ODZV��ILQDQFLQJ�DQG�JUDQWV��� 7UDQVSRUWDWLRQ �$IIRUGDEOH�&RVWO\�IRU�RXW�RI�WRZQ�VHUYLFHV��%LOLQJXDO�VWDII��GULYHUV�$YDLODELOLW\�� ,PPLJUDWLRQ �.QRZOHGJH�RI�QHZ�ODZV�,�'�¶V�IRU�FKHFN�FDVKLQJ�'ULYHUV�OLFHQVH�DQG�FDU�LQVXUDQFH�:RUN�SHUPLWV�DQG�IRUPV�� 6RFLDO�6HUYLFHV �:RUNHUV�(PSOR\PHQW�5LJKWV�(PSOR\PHQW�2SSRUWXQLWLHV�� /DZ�(QIRUFHPHQW²&RPPXQLW\�,VVXHV�%LOLQJXDO�6HUYLFHV�(PHUJHQF\�/DZ�(QIRUFHPHQW�/HJDO�$VVLVWDQFH�&RPPXQLW\�,VVXHV&RPPXQLW\�,VVXHV�5HVSRQVHV���� 1HHG�3DUNV�DQG�DFWLYLWLHV�IRU�\RXWK�DQG�FKLOGUHQ�LQ�UXUDO�DUHDV��� 1HHG�VWUHHWOLJKWV�DQG�VSRUWV�ILHOGV�LQ�UXUDO�DUHDV�1RWH���'DWD�FRPSLOHG�IURP�6/2�&RXQW\�/DWLQR�1HHGV�6XUYH\������
7DEOH���/DWLQR�2XWUHDFK�1HHGV�E\�3ULRULW\�LQ�1LSRPR
1HHG�E\�3ULRULW\ 6XE�+HDGLQJ�1HHGV�E\�3ULRULW\��� +RXVLQJ �+LJK�SULFHV�IRU�EX\LQJ�KRPHV�5HQWV�JR�XS�ZKHQ�QHHG�PDLQWHQDQFH�1HHG�ORZ�LQFRPH�KRXVLQJ�� /DQJXDJH�%DUULHUV �/HDUQ�(QJOLVK�QHHG�(6/�FODVVHV�'LVFULPLQDWLRQ�ZKHQ�GRQ¶W�VSHDN�(QJOLVK�1HHG�PRUH�ELOLQJXDO�ODZ�HQIRUFHPHQW�� &KLOGFDUH �/DFN�RI�ELOLQJXDO�OLFHQVHG�SURYLGHUV�0RUH�VXEVLGL]HG�FKLOGFDUH�&KLOGFDUH�SURJUDPV�IRU�PRWKHUV�ZKR�ZRUN������������LQ�ILHOGV�ORQJHU�KRXUV
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�0RWKHUV�ZKR�ZRUN�WZR�MREV�DUH�QRW�HOLJLEOH�1HHG�SDUHQWLQJ�FODVVHV�LQ�6SDQLVK�ZLWK�FKLOGFDUH��� +HDOWK �1HHG�PRUH�RSWLRQV�IRU�KHDOWK�LQVXUDQFH�+HDOWK�QHHGV�QRW�PHW�/DFN�RI�SHGLDWULFLDQV��QHHG�WR�JR�WR�6/2��1RW�DOZD\V�WUHDWHG�ZLWK�UHVSHFW�DW�KHDOWK�IDFLOLWLHV�'R�QRW�NQRZ�RI�H[LVWLQJ�VHUYLFHV�/DFN�RI�ELOLQJXDO�VWDII�1HHG����KRXU�KHDOWK�VHUYLFHV�1HHG�GHQWLVWV�ZLWK�ELOLQJXDO�VWDII�1HHG�ORZ�LQFRPH�FOLQLF�� (GXFDWLRQ �6FKRROV�DUH�FURZGHG�-XGNLQV�0LGGOH�6FKRRO�LV�WRR�IDU�IRU����SDUHQWV�DQG�NLGV��1HHG�&LWL]HQVKLS�DQG�(6/�FODVVHV�ZLWK�FKLOGFDUH�5HFRJQLWLRQ�RI�0H[LFDQ�HGXFDWLRQ�%LOLQJXDO�FODVVHV�IRU�FKLOGUHQ�/HDUQ�PRUH�DERXW�$PHULFDQ�FXOWXUH��� 6RFLDO�6HUYLFHV �&RQVXPHU�ULJKWV�HGXFDWLRQ�9RFDWLRQDO�WUDLQLQJ�VXEVLGL]HG�(PSOR\PHQW�RSSRUWXQLWLHV�0RUH�NQRZOHGJH�RI�H[LVWLQJ�VHUYLFHV�.QRZOHGJH�RI�UHSRUWLQJ�IUDXG�FDVHV�� &RPPXQLW\�,VVXHV �%DG�URDGV�+HDY\�PRUQLQJ�WUDIILF�0RUH�DFFHVV�WR�HQWU\�URDGV�6WUHHWOLJKWV�1HHG�PRUH�FRPPXQLW\�LQYROYHPHQW�=RQLQJ�IRU�KRPHV�YV��DJULFXOWXUH�1HHG�FRPPXQLW\�EXOOHWLQ�ERDUG�ZLWK�QRWLFHV�IRU�FRPPXQLW\�DFWLYLWLHV�� 7UDQVSRUWDWLRQ �1HHG�ELOLQJXDO�VWDII�6HUYLFHV�H[SHQVLYH�1HHG�HGXFDWLRQ�LQ�6SDQLVK�IRU�KRZ�WR�XVH�WUDQVLW�VHUYLFH�1HHG�ORZ�LQFRPH�VHUYLFHV�IRU�RXW�RI�1LSRPR��HVSHFLDOO\�IRU�VWXGHQWV�WKDW�KDYH�WR�JR�WR�VFKRRO�RXW�RI�1LSRPR�EHFDXVH�VFKRROV�DUH�IXOO�1RWH���'DWD�FRPSLOHG�IURP�6/2�&RXQW\�/DWLQR�1HHGV�6XUYH\������
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6HFWLRQ�,9²1LSRPR�&RPPXQLW\�)RFXV�*URXS
7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�UHVXOWV�RI�WKH�1LSRPR�&RPPXQLW\�0HHWLQJ�

KHOG�RQ�6HSWHPEHU�����������)LUVW���&KLOGUHQ�DQG�)DPLOLHV�&RPPLVVLRQ�RI�6DQ�/XLV�
2ELVSR�&RXQW\�FRQGXFWHG�WKLV�IRFXV�JURXS�WR�JDWKHU�FRPPXQLW\�LQSXW�RQ�WKH�QHHGV�RI�
FKLOGUHQ�DJH�SUHQDWDO�WR��WK ELUWKGD\�DQG�WKHLU�IDPLOLHV���
1LSRPR�)RFXV�*URXS�5HVSRQVHV

7KH�1LSRPR�IRFXV�JURXS�UHVSRQVHV�DUH�GLYLGHG�LQWR�VL[�����WDEOHV��ZKLFK�
UHSUHVHQW�WKH�TXHVWLRQV�WKDW ZHUH�DVNHG�E\�WKH�IDFLOLWDWRUV���7DEOH����GHVFULEHV�WKH�
VWUHQJWKV�RI�FKLOGUHQ�OLYLQJ�LQ�1LSRPR��ZKLOH�7DEOH����GHVFULEHV�WKH�QHHGV�RI�FKLOGUHQ�
OLYLQJ�LQ�1LSRPR���7DEOH����GHVFULEHV�WKH�XQPHW�QHHGV�RI�SDUHQWV�LQ�1LSRPR��ZKLOH�7DEOH�
���GHVFULEHV�WKH�VWUHQJWKV�RI�WKH�SUHVFKRRO�FKLOGFDUH�V\VWHP���7DEOH����OLVWV�WKH�VHUYLFHV�
WKDW�H[LVW�LQ�1LSRPR�DQG�WKH�VHUYLFHV�WKDW�QHHG�WR�EH�DGGHG�RU�HQKDQFHG���7DEOH����
GHVFULEHV�WKH�UHVSRQVHV�WR�WKH�TXHVWLRQ�RI�WKH�QHHG�IRU�HQKDQFHG�VHUYLFHV�FRXQW\ZLGH�RU�
JHRJUDSKLFDOO\���
7DEOH���6WUHQJWKV�RI�&KLOGUHQ�LQ�1LSRPR
1LSRPR�)RFXV�*URXS�5HVSRQVHV~ /LYLQJ�LQ�D�IDLUO\�VDIH�FRPPXQLW\�

~ 0RVW�RI�WKH�SDUHQWV�UHDOO\�YDOXH�HGXFDWLRQ�
~ 7KH�VFKRROV�LQ�WKH�DUHD�DUH�JUHDW�
~ &KLOGUHQ�ZKR�DWWHQG�SUHVFKRRO�GR�DSSHDU�ZHOO�SUHSDUHG�ZKHQ�WKH\�HQWHU��SXEOLF�VFKRRO�1RWH� 5HVSRQVHV�ZHUH�GHULYHG�IURP�WKH�)LUVW���&KLOGUHQ�DQG�)DPLOLHV�&RPPLVVLRQ�RI�6DQ�/XLV�2ELVSR�&RXQW\�RQ�6HSWHPEHU���������LQ�QR�SDUWLFXODU�RUGHU�



1LSRPR�&RPPXQLW\�1HHGV�$VVHVVPHQW

<RVVR��0�6� ��

7DEOH���1HHGV�RI�&KLOGUHQ�/LYLQJ�LQ�1LSRPR
1LSRPR�)RFXV�*URXS�5HVSRQVHV~ $IIRUGDEOH�FKLOGFDUH

~ 0RUH�HDUO\�HGXFDWLRQ�SURJUDPV
~ )UHH�LPPXQL]DWLRQ�FOLQLFV
~ )UHH�FDU�VHDWV��ELNH�KHOPHWV��DQG�VDIHW\�ZRUNVKRSV
~ ,QIRUPDWLRQ�DERXW�FRPPXQLW\�VHUYLFHV�LQ�(QJOLVK�DQG�6SDQLVK
~ 3DUHQW�(GXFDWLRQ�UHJDUGLQJ�FKLOGUHQ�SUHQDWDO�WR��WK ELUWKGD\
~ 3DUNV�DQG�3OD\JURXQGV�IRU�FKLOGUHQ
~ 3XEOLF�7UDQVSRUWDWLRQ
~ 6SHHFK�7KHUDS\�DQG�RWKHU�6SHFLDO�1HHGV�LQ�6SDQLVK
~ &RXQVHOLQJ�IRU�FKLOGUHQ
~ 3DUHQW�3DUWLFLSDWLRQ�3URJUDPV
~ 6HUYLFHV�IRU�XQGRFXPHQWHG�IDPLOLHV
~ $IIRUGDEOH�KRXVLQJ
~ &XOWXUDO�$ZDUHQHVV�7UDLQLQJ�IRU�IDPLOLHV�WR�SUHYHQW�UH�RFFXUUHQFH�RI�WHHQ�SUHJQDQF\��DEXVH��DFDGHPLF�IDLOXUH��HWF�
~ &XOWXUDO�$ZDUHQHVV�7UDLQLQJ�IRU�SURYLGHUV�WR�UHGXFH�FOLHQWV¶�IHDU�RI�XWLOL]LQJ�VHUYLFHV�RU�FXVWRPL]LQJ�VHUYLFH�GHOLYHU\�DSSURDFKHV�1RWH� 5HVSRQVHV�ZHUH�GHULYHG�IURP�WKH�)LUVW���&KLOGUHQ�DQG�)DPLOLHV�&RPPLVVLRQ�RI�6DQ�/XLV�2ELVSR�&RXQW\�RQ�6HSWHPEHU���������LQ�QR�SDUWLFXODU�RUGHU�
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7DEOH���8QPHW�1HHGV�RI�3DUHQWV�/LYLQJ�LQ�1LSRPR
1LSRPR�)RFXV�*URXS�5HVSRQVHV~ 0HQWDO�+HDOWK�FRXQVHOLQJ�IRU�LVVXHV�DV�GLYRUFH��DEXVH��HWF�

~ 7UDQVODWLRQ�RI�PHGLFDO�VHUYLFHV��SUHVFULSWLRQV�LQ�6SDQLVK���&KLOGUHQ�ZLWK�EL�OLQJXDO�FDSDELOLWLHV�DUH�RIWHQ�UHOLHG�XSRQ�WR�WUDQVIHU�LQIRUPDWLRQ�WR�SDUHQW�
~ 1HWZRUN�IRU�6SDQLVK�LQIRUPDWLRQ�RQ�6RFLDO�6HUYLFHV���&XUUHQW�UHVRXUFHV�OLPLWHG�WR�UDGLR�DQG�ZRUG�RI�PRXWK�
~ 1XWULWLRQ�VXSSRUW�DQG HGXFDWLRQ
~ 3DUHQW�+HDOWK�FRXQVHOLQJ��RXWUHDFK�DQG�HGXFDWLRQ
~ $ZDUHQHVV�RI�H[LVWLQJ�SURJUDPV
~ 2YHUFRPLQJ�IHDU�RI�JHWWLQJ�LQYROYHG�ZLWK�DJHQFLHV
~ &RPPXQLW\�PHHWLQJV�LQ�D�VDIH��QRQ�WKUHDWHQLQJ��SODFH
~ &HQWUDOL]HG�VLWH�IRU�EL�OLQJXDO�LQIRUPDWLRQ
~ &RPPXQLW\�3DUWLFLSDWLRQ�WUDLQLQJ
~ 7UDQVSRUWDWLRQ
~ ,QFUHDVHG�RXWUHDFK�E\�6KHULII�DQG�+HDOWK�&RPPXQLW\�LQ�6SDQLVK
~ :RPHQ¶V�6KHOWHU
~ $IIRUGDEOH�FKLOG�FDUH
~ +RXVLQJ�DQG�WKH�QHHGV�RI�WKH�KRPHOHVV
~ 6RFLDO�$ZDUHQHVV�(GXFDWLRQ���)RU�H[DPSOH��+RZ�ORFDO�ODZV�GLIIHU�IURP�SULRU�SODFHV�RI�UHVLGHQFH���:KDW�DUH�H[SHFWDWLRQV�RI�VFKRROV��FRPPXQLW\��HWF�1RWH� 5HVSRQVHV�ZHUH�GHULYHG�IURP�WKH�)LUVW���&KLOGUHQ�DQG�)DPLOLHV�&RPPLVVLRQ�RI�6DQ�/XLV�2ELVSR�&RXQW\�RQ�6HSWHPEHU���������LQ�QR�SDUWLFXODU�RUGHU�
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7DEOH���6WUHQJWKV�DQG�:HDNQHVVHV�RI�WKH�3UHVFKRRO�&KLOGFDUH�6\VWHP�LQ�1LSRPR
1LSRPR�)RFXV�*URXS�5HVSRQVHV6WUHQJWKV�

~ 2YHUDOO�WKHVH�VHUYLFHV�DUH�SURYLGLQJ�JRRG�SUHSDUDWLRQ�IRU�(OHPHQWDU\�6FKRRO�
~ 7KH�%ULGJH�3URJUDP��.LQGHUJDUWHQ�WUDQVLWLRQ�SURJUDP��LV�HIIHFWLYH�
~ $�JRRG�'D\�&DUH�UHIHUUDO�V\VWHP
~ +HDG�6WDUW�LV�VWURQJ�DQG�SURYLGHV�SURJUDPV�VXFK�DV�6�$�)�(�DQG�6HFRQG�6WHS
~ 'D\�&DUH�3URYLGHU�$VVRFLDWLRQ�SURYLGHV�JRRG�LQIRUPDWLRQ
~ 'D\�&DUH�SURYLGHUV�DUH�KLJKO\�PRWLYDWHG��KLJKO\�YHVWHG�

:HDNQHVVHV�
~ 1HHG�IXOO�GD\�+HDG�6WDUW
~ ,QDGHTXDWH�DPRXQW�RI�DYDLODEOH�'D\�&DUH�DQG�&KLOG�&DUH�IDFLOLWLHV
~ $�QHHG�IRU�PRUH�SDUHQW�LQYROYHPHQW
~ /RZ�ZDJHV�IRU�SUHVFKRRO�WHDFKHUV

1RWH� 5HVSRQVHV�ZHUH�GHULYHG�IURP�WKH�)LUVW���&KLOGUHQ�DQG�)DPLOLHV�&RPPLVVLRQ�RI�6DQ�/XLV�2ELVSR�&RXQW\�RQ�6HSWHPEHU���������LQ�QR�SDUWLFXODU�RUGHU�
7DEOH���([LVWLQJ�6HUYLFHV�DQG�1HHGHG�6HUYLFHV
1LSRPR�)RFXV�*URXS�5HVSRQVHV([LVWLQJ�6HUYLFHV�

~ &RPPXQLW\�+HDOWK�&HQWHU�3URYLGHV�D�ORFDO�0�'��DQG�5�1�
~ +HDOWK\�6WDUW
~ $GXOW�(GXFDWLRQ�/HDUQLQJ�&HQWHU
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~ (YHQ�6WDUW
~ +HDG�6WDUW
~ 6WDWH�3UHVFKRRO
~ 1LSRPR�5HFUHDWLRQ�&HQWHU�/LO�%LWV�3UHVFKRRO
~ 'D\�6SULQJ
~ /LIH�6WHSV
~ 5HYROYLQJ�&ORVHW��&ORWKLQJ�%DQN�
~ &$6$
~ 0236�3URJUDP��0RWKHUV�RI�3UHVFKRROHUV�
~ 'D\�&DUH�3URYLGHUV�$VVRFLDWLRQ
~ 'HSDUWPHQW�RI�6RFLDO�6HUYLFHV
~ 6DOYDWLRQ�$UP\
~ )RRG�%DQN
~ &DWKROLF�&KDULWLHV
~ %LJ�%URWKHUV�%LJ�6LVWHUV
~ /LEUDU\ 6WRU\�7LPH
~ 3XEOLF�+HDOWK�1XUVH�+RPH�9LVLWV
~ 6HQLRU�&LWL]HQV�&HQWHU�SURYLGHV�IRRG
~ %ULGJHV�3URJUDP��7UDQVLWLRQ�IURP�SUHVFKRRO�WR�NLQGHUJDUWHQ�SURJUDP�
~ /RFDO�&KXUFKHV

1HHGHG�RU�(QKDQFHG�6HUYLFHV�
~ 0RELOH�9DFFLQH�&OLQLFV
~ 0RELOH�'HQWDO�&OLQLFV
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~ 5HFUXLWPHQW�DQG�GHYHORSPHQW�RI�D�TXDOLILHG�SRRO�RI�YROXQWHHUV
~ 3UH�QDWDO�(GXFDWLRQ
~ :,&
~ 3OD\�7KHUDS\
~ :RPHQ¶V�6KHOWHU
~ /LEUDU\�RSHQ�RQ�ZHHNHQGV
~ 0RUH�IRRG�UHVRXUFHV
~ /HQGLQJ�7R\�/LEUDU\
~ (PSOR\PHQW�'HYHORSPHQW�'HSDUWPHQW
~ +HDOWK�,QVXUDQFH
~ ([WHQGHG�KRXUV�RI�VHUYLFH��&OLHQWV�DUH�XVXDOO\�QRW�DYDLODEOH�0�)������
~ /HJDO�$VVLVWDQFH
~ 6�1�,�3��LQ�6SDQLVK��6SHHFK�7KHUDS\�
~ 8UJHQW�&DUH

1RWH� 5HVSRQVHV�ZHUH�GHULYHG�IURP�WKH�)LUVW���&KLOGUHQ�DQG�)DPLOLHV�&RPPLVVLRQ�RI�6DQ�/XLV�2ELVSR�&RXQW\�RQ�6HSWHPEHU���������LQ�QR�SDUWLFXODU�RUGHU�

7DEOH���1HHG�IRU�(QKDQFHG�6HUYLFHV�&RXQW\ZLGH�RU�*HRJUDSKLFDOO\
1LSRPR�)RFXV�*URXS�5HVSRQVHV~ 1LSRPR�KDV�EHHQ�WKH�VLWH�RI�DERXW�����RI�JURZWK�LQ�WKH�FRXQW\�ZLWK�QR�VLJQLILFDQW�LQFUHDVH�LQ�VHUYLFHV�

~ ,Q�JHQHUDO��WKH�PRUH�UXUDO��WKH�IDUWKHU�DZD\�IURP�6DQ�/XLV�2ELVSR��WKH�OHVV�VHUYLFHV�DUH�DYDLODEOH�
~ 1LSRPR�LV�WKH�ODUJHVW�XQLQFRUSRUDWHG�DUHD�LQ�WKH�FRXQW\�DQG�DPRQJ�WKH�IDUWKHVW�IURP�6/2�
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~ 7KH�VRFLR�HFRQRPLFV�RI�1LSRPR�DUH�VNHZHG���7KHUH�LV�D�KLJKHU�FODVV�DQG�D�ORZHU�FODVV�DQG�YHU\�OLWWOH�PLGGOH�FODVV�WR�VSHDN�RI�
~ 1LSRPR�GLIIHUV�IURP�UXUDO�DUHDV�RI�WKH�FRXQW\�LQ�WKDW�WKH�SRSXODWLRQ�WHQGV�QRW�WR�EH�PLJUDQW���3HRSOH�ZKR�FRPH�WR�OLYH�LQ�1LSRPR�WHQG�WR�VWD\�YV��OHDYLQJ�ZLWK�WKH�FRPSOHWLRQ�RI�D�FURS�KDUYHVW�
~ 7KH�QHHG�IRU�VHUYLFHV�LQ�1LSRPR�H[FHHG�YV��WKH�QHHG�IRU�VHUYLFHV FRXQW\ZLGH�LQ�ODUJH�SDUW�EHFDXVH�PRVW�SHRSOH�QHHGLQJ�WKRVH�VHUYLFHV�GR�QRW�KDYH�UHOLDEOH�WUDQVSRUWDWLRQ�1RWH� 5HVSRQVHV�ZHUH�GHULYHG�IURP�WKH�)LUVW���&KLOGUHQ�DQG�)DPLOLHV�&RPPLVVLRQ�RI�6DQ�/XLV�2ELVSR�&RXQW\�RQ�6HSWHPEHU���������LQ�QR�SDUWLFXODU�RUGHU�
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6HFWLRQ�9²1LSRPR�6HQLRU�6HUYLFHV�(YDOXDWLRQ
7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�UHVXOWV�RI�WKH�1LSRPR�5HFUHDWLRQ�&RPPXQLW\�

6HQLRU�6HUYLFHV�(YDOXDWLRQ�IURP�6HSWHPEHU��������7KLV�VXUYH\�ZDV�FRQGXFWHG�RQOLQH�DQG�
LQ�ZULWWHQ�TXHVWLRQQDLUH�IRUP���7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�HYDOXDWH�WKH�FXUUHQW�DQG�
IXWXUH�QHHGV�RI�1LSRPR�VHQLRUV�DQG�GHWHUPLQH�WKH�OHYHO�RI�LQWHUHVW�IRU�1LSRPR�
5HFUHDWLRQ�&HQWHU�WR�SURYLGH�VHQLRU�VHUYLFHV���
'HVFULSWLRQ�RI�WKH�6DPSOH

7KH�1LSRPR�5HFUHDWLRQ�&RPPXQLW\�&HQWHU�6HQLRU�6HUYLFHV�(YDOXDWLRQ�UHVXOWHG�
LQ����RQOLQH�UHVSRQGHQWV�DQG����ZULWWHQ�UHVSRQGHQWV�UHVXOWLQJ�LQ�D�VDPSOH�VL]H�RI����
UHVSRQGHQWV���:ULWWHQ�VXUYH\V�ZHUH�FRQGXFWHG�DW�WKH�1LSRPR�$UHD�6HQLRU�&HQWHU�ZKLOH�
RQOLQH�VXUYH\V�ZHUH�XVHG�WR�JDWKHU�D�FURVV�VHFWLRQ�RI�1LSRPR¶V�VHQLRU�SRSXODWLRQ�
6DPSOH�'HPRJUDSKLFV

7KH�IROORZLQJ�VHFWLRQ�ZLOO�GHVFULEH�WKH�GHPRJUDSKLFV�RI�WKH�VDPSOH��1 ������7KH�
EUHDNGRZQ�LQ�JHQGHU��DV�VKRZQ�LQ�7DEOH�����UHVXOWHG�LQ����0DOHV�DQG����)HPDOHV���$V�
VKRZQ�LQ�7DEOH�����������RI�WKH�UHVSRQGHQWV�ZHUH����\HDUV�DQG�HOGHU���$GGLWLRQDOO\��
������RI�WKH�UHVSRQGHQWV�ZHUH�EHWZHHQ�WKH�DJHV���������2QO\������RI�WKH�UHVSRQGHQWV�
ZHUH�EHWZHHQ�WKH�DJHV��������ZKLOH�������ZHUH�XQGHU����\HDUV�RI�DJH�
7DEOH���*HQGHU�'LVWULEXWLRQ5HVSRQGHQWV � �0DOH �� ����)HPDOH �� ����7RWDO �� �����
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7DEOH���$JH�'LVWULEXWLRQ
5DQJH � �8QGHU��� �� ��������� � �������� �� ��������� �� ��������� �� �������� �� ����7RWDO �� �����

1LSRPR�$UHD�6HQLRU�&HQWHU�0HPEHUVKLS
7KH�IROORZLQJ�GHVFULEHV�WKH�QXPEHU�RI�1LSRPR�$UHD�6HQLRU�&HQWHU�PHPEHUV��

WKHLU�VDWLVIDFWLRQ�OHYHO�ZLWK�WKH�VHUYLFHV�SURYLGHG��DQG�FRPPHQWV�IURP�WKRVH�UHVSRQGHQWV�
ZKR�DUH�QRQ�PHPEHUV���7KH�QXPEHU�RI�UHVSRQGHQWV�ZKR�LGHQWLILHG�DV�1LSRPR�$UHD�
6HQLRU�&HQWHU�PHPEHUV�ZDV�����UHSUHVHQWLQJ�������RI�WKH�VDPSOH��ZKLOH����UHVSRQGHQWV�
ZHUH�QRQ�1$6&�PHPEHUV��UHSUHVHQWLQJ�������RI�WKH�VDPSOH���7DEOH����GHVFULEHV�WKH�
1LSRPR�$UHD�6HQLRU�&HQWHU�VDWLVIDFWLRQ�OHYHO�EDVHG�RQ�WKH����UHVSRQGHQWV�ZKR�UHSRUWHG�
WR�EH�1$6&�PHPEHUV���
7DEOH���1LSRPR�$UHD�6HQLRU�&HQWHU�6DWLVIDFWLRQ��

6DWLVIDFWLRQ�/HYHO � �1RW�DW�DOO�6DWLVILHG � ���0RVWO\�8QVDWLVILHG � ���6RPHZKDW�6DWLVILHG � ����6DWLVILHG �� ����9HU\�6DWLVILHG � ����7RWDO �� �����
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7DEOH����FDWHJRUL]HV�WKH�FRPPHQWV�E\�QRQ�1$6&�PHPEHUV�GHVFULELQJ�ZK\�WKH\�
DUH�QRW�PHPEHUV���5HVSRQVHV�WR�WKH�TXHVWLRQ�UHVXOWHG�LQ����FRPPHQWV��UHSUHVHQWLQJ�
������RI�WKH�QRQ�1$6&�PHPEHUV���6LPLODU�UHVSRQVHV�ZHUH�JURXSHG�DQG�WKH�VXEVHTXHQW�
FDWHJRULHV�LQFOXGH�WKH�IROORZLQJ���D��8QDZDUH�RI�1$6&���E��7RR�%XV\���F��1RW�,QWHUHVWHG��
DQG��G��'RQ¶W�4XDOLI\���0RUH�WKDQ�KDOI�RI�WKH�UHVSRQGHQWV������FRPPHQWHG�RQ�WKHLU�EXV\�
VFKHGXOHV��ZKLOH�RQO\���UHVSRQGHQWV���������ZHUH�QRW�PHPEHUV�EHFDXVH�WKH\�ZHUH�QRW�
LQWHUHVWHG�
7DEOH���1LSRPR�$UHD�6HQLRU�&HQWHU�1RQ�0HPEHUV

5HDVRQ�IRU�1RQ�0HPEHU � �8QDZDUH�RI�1$6& � ����7RR�%XV\ �� ����1RW�,QWHUHVWHG � ����'RQ¶W�4XDOLI\ � ���7RWDO �� �����1RWH������UHVSRQGHQWV��UHSUHVHQWLQJ�������RI�WKH�VDPSOH��LQGLFDWHG�WKDW�WKH\�DUH�LQYROYHG�ZLWK�RWKHU�VHQLRU�RUJDQL]DWLRQV�RU�VHQLRU�FODVV�RIIHULQJV�
1LSRPR�$UHD�6HQLRU�&HQWHU�3URJUDPPDWLF�5HYLHZ

7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�UHVXOWV�RI�WKH�1LSRPR�$UHD�6HQLRU�&HQWHU�
SURJUDPPDWLF�UHYLHZ���7DEOH����GHPRQVWUDWHV�WKH�DPRXQW�RI�DZDUHQHVV�VSHFLILF�SURJUDPV�
UHFHLYH�DW�WKH�1$6&���$OO�SURJUDPV�OLVWHG�DUH�FXUUHQWO\�RIIHUHG�DW�WKH�1LSRPR�$UHD�
6HQLRU�&HQWHU���7KH�PRUH�SRSXODU�RI�WKH����SURJUDPV�DUH�WKH�3RWOXFN�0HHWLQJ��WKH�'LQH�
2XW�6RFLDO�+RXU��WKH�(�2�&��)UHH�%ORRG�3UHVVXUH�&KHFN��WKH�+RW�/XQFK�3URJUDP��DQG�WKH�
3�$�&�(��)UHH�([HUFLVH�3URJUDP���$GGLWLRQDOO\��WKLV�VHFWLRQ�ZLOO�GHVFULEH�WKH�
UHVSRQGHQWV¶�UHFRPPHQGDWLRQV�IRU�WKH�DQQXDO�UHJLVWUDWLRQ�IHH��ZKLFK�FXUUHQWO\�LV��������D�
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\HDU���7DEOH����GHPRQVWUDWHV�KRZ�PXFK�UHVSRQGHQWV�DUH�ZLOOLQJ�WR�SD\�IRU�DQQXDO�
UHJLVWUDWLRQ�IHHV�IRU�VHQLRU�VHUYLFHV���7DEOH����GHPRQVWUDWHV�WKH�ZLOOLQJQHVV�RI�WKH�
1LSRPR�6HQLRU�SRSXODWLRQ�WR�SD\�H[WUD�IRU�VSHFLDOW\�FODVVHV��
7DEOH���1LSRPR�$UHD�6HQLRU�&HQWHU�3URJUDPPDWLF�$ZDUHQHVV

3URJUDP $ZDUHQHVV�� $ZDUHQHVV��3RWOXFN�0HHWLQJ �� ����'LQH�2XW�6RFLDO�+RXU �� ����(�2�&��)UHH�%ORRG�3UHVVXUH �� ����+RW�/XQFK�3URJUDP �� ����3�$�&�(�)UHH�([HUFLVH�3URJUDP �� ����%URZQ�%DJ�3URJUDP �� ����(�2�&�)UHH�%ORRG�6XJDU�&KHFN �� ����+DUYHVW�%DJ�3URJUDP �� ����/XQFK�7LPH�%LQJR � ����)UHH�/HJDO�$LG�6HUYLFHV � ���6KRUW�7ULS�([FXUVLRQV � ���%LOOLDUGV � ���2SHQ�/LEUDU\�)UHH�%RRNV � ���%RDUG�0HHWLQJ�'DWHV � ���%ULGJH�ZLWK�)ULHQGV � ���*DPHV�DQG�&DUGV � ���7RWDO �������� ����
7DEOH���5HJLVWUDWLRQ�)HHV

$QQXDO�5HJLVWUDWLRQ�)HH � �������������� �� ����������������� � ���������������� � ���������������� �� ����������������� � ���������� � ���7RWDO �����1RWH� &XUUHQW�DQQXDO�UHJLVWUDWLRQ�IHH�IRU�1LSRPR�$UHD�6HQLRU�&HQWHU�LV��������
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7DEOH���([WUD�)HHV�IRU�6SHFLDOW\�&ODVVHV
5HVSRQVH � �<HV �� ����1R �� ����7RWDO �� �����

3URJUDPPDWLF�,QWHUHVW�IRU�1HZ�&HQWHU
7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�UHVSRQGHQWV¶�LQWHUHVWV�IRU�1LSRPR�5HFUHDWLRQ�

&HQWHU�WR�SURYLGH�6HQLRU�VHUYLFHV�ZLWKLQ�WKH�QHZ�PXOWL�SXUSRVH�FRPPXQLW\�FHQWHU���7KLV�
VHFWLRQ LQFOXGHV�VSHFLILF�SURJUDPPDWLF�LQWHUHVW�OHYHOV��FRPSXWHU�DYDLODELOLW\�LQWHUHVW�
OHYHOV��DQG�ZHHNO\�DWWHQGDQFH�OHYHOV�DV�UHSRUWHG�E\�WKH�UHVSRQGHQWV�

7DEOH����OLVWV�WKH�IUHTXHQFLHV�DQG�SHUFHQWDJHV�LQ�ZKLFK�UHVSRQGHQWV�IRXQG�
SURJUDPPDWLF�LQWHUHVW���7KH�PRUH�SRSXODU�SURJUDPV�LQFOXGHG�6KRUW�7ULS�([FXUVLRQV��
&RPSXWHU�7UDLQLQJ��7UDYHO�7RXUV��$FWLYH�2OGHU�$GXOW�)LWQHVV�&ODVVHV��DQG�6HQLRU�6SRUWV�

7DEOH����SURMHFWV�WKH�1LSRPR�$UHD�5HFUHDWLRQ�$VVRFLDWLRQV�&RPPXQLW\�&HQWHU�
DWWHQGDQFH�EDVHG�RQ�UHVSRQVHV�IURP�WKH�6HQLRU�&HQWHU�6XUYH\���2I�WKH����UHVSRQGHQWV�
VXUYH\HG�����ZRXOG�DWWHQG�WKH�1LSRPR�5HFUHDWLRQ�6HQLRU�&HQWHU�����WLPHV�SHU�ZHHN��
UHSUHVHQWLQJ�������RI�WKH�VDPSOH���2QO\����UHVSRQGHQWV�ZRXOG�QRW�DWWHQG�WKH�1LSRPR�
5HFUHDWLRQ�&HQWHU��UHSUHVHQWLQJ�������RI�WKH�VDPSOH�

7DEOH����VKRZV�WKH�DPRXQW�RI�UHVSRQGHQWV�WKDW�KDYH�D�FRPSXWHU�DW�KRPH��ZKLOH�
7DEOH����GHPRQVWUDWHV�WKH�QHHG�IRU�D�FRPSXWHU�URRP�RIIHULQJ�VHUYLFHV�IRU�VHQLRUV�ZLWKLQ�
WKH�QHZ�1LSRPR�5HFUHDWLRQ�&RPPXQLW\�&HQWHU���$�ODUJH�PDMRULW\�RI�WKH�UHVSRQGHQWV�
������� KDYH�FRPSXWHUV�DW�KRPH��ZKLOH�������RI�WKH�UHVSRQGHQWV�ZRXOG�OLNH�WR�XVH�
FRPSXWHUV�DW�WKH�1LSRPR�5HFUHDWLRQ�6HQLRU�&HQWHU�IRU�YDULRXV�XVHV�
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7DEOH���1LSRPR�&RPPXQLW\�&HQWHU�3URJUDPPDWLF�,QWHUHVW
3URJUDP � �6KRUW�7ULS�([FXUVLRQV �� ����&RPSXWHU�7UDLQLQJ �� ����7UDYHO�7RXUV �� ����$FWLYH�2OGHU�$GXOWV�)LWQHVV �� ����6HQLRU�6SRUWV �� ����$UW�&ODVVHV �� �������$OLYH�'ULYLQJ�/HVVRQV �� ����:DWHU�$HURELFV �� ����6XSSRUW�*URXSV �� ����&UDIW�&ODVVHV �� ����'DQFH�&ODVVHV �� ����<RJD�RU�7¶DL�&KL �� ����3KRWRJUDSK\�&ODVVHV �� ����/RXQJH�$UHD �� ����&ROOHJH�&ODVVHV �� ����+HDOWK�,QVXUDQFH�&RXQVHOLQJ �� ����%LQJR�1LJKWV �� ����)RUHLJQ�/DQJXDJH�&ODVVHV � ����7RWDO�5HVSRQVHV ���� �����$YJ�

7DEOH���1LSRPR�5HFUHDWLRQ�6HQLRU�&HQWHU�$WWHQGDQFH
$WWHQGDQFH�3HU�:HHN � �� �� ������� �� ������� � ���7RWDO �� �����

7DEOH���&RPSXWHUV�DW�+RPH
5HVSRQVH � �<HV �� ����1R �� ����7RWDO �� �����
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7DEOH���&RPSXWHU�8VH�1HHGV�LQ�1HZ�&HQWHU
&RPSXWHU�8VH � �(PDLO�,QWHUQHW�$FFHVV �� ����,QVWUXFWLRQDO�&ODVVHV �� ����3OD\LQJ�*DPHV � ���1R�5HVSRQVH�IRU�1HHG �� ����7RWDO �� �����

7UDQVSRUWDWLRQ
7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�YDULRXV�IRUPV�RI�WUDQVSRUWDWLRQ�XVHG�E\�

UHVSRQGHQWV���7KH�TXHVWLRQQDLUH�DVNHG�UHVSRQGHQWV�WR LGHQWLI\�WKH�IRUP�RI�WUDQVSRUWDWLRQ�
WKH\�QRUPDOO\�XVH���7DEOH����GHVFULEHV�WKH�UHVXOWV�RI�WKH�WUDQVSRUWDWLRQ�TXHVWLRQ�
7DEOH���)RUP�RI�7UDQVSRUWDWLRQ�

7\SH � �&DU �� ����:DON � ���3XEOLF�7UDQVSRUWDWLRQ � ���2WKHU � ���7RWDO �� �����
4XDOLWDWLYH�5HVXOWV

7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�FRPPHQWV��FRQFHUQV��DQG�VXJJHVWLRQV�RI�WKH�
UHVSRQGHQWV���7DEOH����GHVFULEHV�UHVSRQVHV�YHUEDWLP�WR�WKH�RSHQ�HQGHG�FRPPHQW�VHFWLRQ�
RI�WKH�TXHVWLRQQDLUH���7KH�UHVSRQVH�UDWH�IRU�FRPPHQWV��FRQFHUQV��DQG�VXJJHVWLRQV�ZDV�
������DV����UHVSRQGHQWV�SURYLGHG�WKH�UHVHDUFKHU�ZLWK�IHHGEDFN�
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7DEOH���&RPPHQWV��&RQFHUQV��6XJJHVWLRQV
´0\�IXWXUH�LV�VR�XQFHUWDLQ�,
P�QRW�VXUH�LI�,�ZLOO�EH�DEOH�WR�SDUWLFLSDWH�LQ�SURJUDPV�RI�DQ\�NLQG��,
OO�KRSH�\RX�VXFFHHG�ZLWK�\RXU�QHZ�IDFLOLW\�DQG�WKDW�WKHUH�ZLOO�EH�VRPHWKLQJ�,�FDQ�SDUWLFLSDWH�LQ��7KDQNV´³0\�VXSSRUW�RI�D�VHQLRU�FHQWHU�ZRXOG�EH�EDVHG�RQ�ZKDW�LW�ZRXOG�UHSODFH�WKDW�,�SODQ�RQ�JRLQJ�VRPHZKHUH�HOVH�IRU�QRZ��/LNH�ILWQHVV��,I�WKH�FHQWHU�KDG�D�JRRG�ILWQHVV�SURJUDP�DQG�IDFLOLWLHV�,�ZRXOG�XVH�LW�UDWKHU�WKDQ�D ORFDO�ILWQHVV�FHQWHU��3DUWLFLSDWLRQ�LQ�RWKHU�SURJUDPV�ZRXOG�GHSHQG�RQ�KRZ�JRRG�WKH\�DUH�DQG�WKH�DJH�RI�SDUWLFLSDQWV�WKH\�DWWUDFW�:H�DUH����DQG����DQG�TXLWH�DFWLYH�VR�LI�D�SURJUDP�DWWUDFWV�SDUWLFLSDQWV�RYHU����ZKR�DUH�OLPLWHG�LQ�ZKDW�WKH\�FDQ�GR��ZH�PLJKW�QRW�EH�DV�LQWHUHVWHG�LI�LW�LV�DFWLYLW\�RULHQWHG´³7UDQVSRUWDWLRQ�IURP�%/�WR�6DQ�/XLV�2ELVSR�HWF��ZLOO�EHFRPH�DQ�LQFUHDVLQJ�QHHG�DV�ZH�DJH� $Q\�SODQV" 7D[L��GLDO�D�ULGH"´³,�ILOOHG�LQ�VRPH�LWHPV��WKRXJK�,�ZRXOG�QRW�XVH�WKHP ZLWK�P\�SUHVHQW�DFWLYLW\�VFKHGXOH��,Q�WKH�IXWXUH�WKLQJV�ZLOO�SUREDEO\�EH�GLIIHUHQW�´³6HQLRU�SURJUDPV�DW�D�QHZ�UHFUHDWLRQ�FHQWHU�PLJKW�EH�D�JRRG�LGHD��EXW�DW�WKH�PRPHQW�P\�KXVEDQG�DQG�,�KDYH�QRW�LQWHUHVW�LQ�VXFK�SURJUDPV�´³:K\�DUH�ZH�ZDVWLQJ�WD[�GROODUV RQ�WKLV�ZKHQ�ZH�QHHG�WR�FRPSOHWH�WKH�LQIUDVWUXFWXUH�LQ�WKLV�WRZQ"�2U�LV�WKLV�DQRWKHU�DWWHPSW�WR�H[WRUW�IXQGV�IURP�GHYHORSHUV�DJDLQ�DQG�IXUWKHU�GULYH�XS�WKH�QHZ�KRPH�SULFHV��WKHUHE\�IRUFLQJ�PRUH�ORFDO�SHRSOH�RXW�RI�WKH�PDUNHW�ZKLOH�ZH�LPSRUW�PRUH�ROG�SHRSOH��,W�LV�D�VDG�GD\�ZKHQ�ZH�KDYH�PRUH�SKDUPDFLHV�����WKDQ�VFKRROV�����LQ�WKLV�WRZQ��+HOO��ZH�HYHQ�KDYH�OHVV�IDVW�IRRG�SODFHV�����WKDQ�SKDUPDFLHV��:H�VKRXOG�EH�EXLOGLQJ�FHPHWHULHV��QRW�5HF�FHQWHUV�EDVHG�RQ�WKH�FXUUHQW�GHPRJUDSKLFV�RI�WKH�SRSXODWLRQ�´³:RZ� ,PDJLQH� $�QHZ�VWDWH�RI�WKH�DUW�&RPPXQLW\�&HQWHU�IRU�1LSRPR�+RZ�ZRQGHUIXO�´³,QWHUQHW�DFFHVV�WR�JHQHDORJ\�SURJUDPV�´³:H�OLYH�DW�%ODFN�/DNH�DQG�GR�QRW�SDUWLFLSDWH�LQ�DQ\�DFWLYLWLHV�DW�WKH�6HQLRU�&HQWHULQ�1LSRPR� :DV�WKHUH�RQO\�RQFH��IRU�D�PHGLFDO�VFUHHQLQJ�RI�VRPH�VRUW� ,�EHOLHYH�LW�ZDV� :H�SDUWLFLSDWH�LQ�PDQ\�DFWLYLWLHV�KHUH�DW�%ODFN�/DNH�DQG�DW WKLV�WLPH��DUH�QRW�LQWHUHVWHG�LQ�RWKHU�FRPPXQLW\�DFWLYLWLHV�´³:H�DUH�EXV\�ZLWK�IDPLO\����NLGV�DQG����JUDQGFKLOGUHQ��DQG�WKHLU�DFWLYLWLHV��ZH�DUH�QRW�VXUH�ZH�ZRXOG�XVH�WKH�IDFLOLW\��SOXV�ZH�WUDYHO�D�JUHDW�GHDO��:H�YROXQWHHU�LQ�VHYHUDO�DUHDV��:H�EHOLHYH�LQ�WKH�SURJUDP�DQG�ZLOO�VXSSRUW�\RXU�HIIRUW�´³,�ZRXOG�ORYH�WR�VHH�ZDWHUFRORU�FODVVHV��D�ERRN�VWXG\�JURXS��FUDIW�FODVVHV��ZDWHU�DHURELFV�DQG�H[HUFLVH�FODVVHV�´³,�NQRZ�YHU\�OLWWOH�DERXW�WKH�VHUYLFHV�RIIHUHG�LQ�1LSRPR� ,�ZRXOG�OLNH�WR�OHDUQ�PRUH�´
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³,�GRQ
W�IHHO��DQG�KRSH�,�QHYHU�IHHO��UHDG\�IRU�%LQJR� 7KH�VXJJHVWHG�FODVVHV�GR�DSSHDO�WR�PH� &RPSXWHU�OLWHUDF\�LV�JUHDW�IRU�VHQLRUV�ZKR�DUHVRPHWLPHV�WRR�HPEDUUDVVHG�WR�DVN�IRU�KHOS�´³$GGLWLRQDO�WHQQLV�FRXUWV�ZRXOG�EH�QLFH�IRU�1LSRPR�´³,�ILOOHG�LW�RXW��VRPH�GLGQ
W�SHUWDLQ�WR�PH��1RW�VXUH�ZKDW�KHOS�,�ZDV�´³+RZ�DERXW�ELF\FOH�H[FXUVLRQV"´³6LQFH�,�OLYH�LQ�%ODFNODNH�,�ZRXOG�QHYHU�XVH�D�QHZ�VHQLRU�FHQWHU�ZH�KDYH�DOO�WKH�FHQWHUV�QRZ�KHUH�ZLWKLQ�ZDONLQJ�GLVWDQFH�DQG�ZH�DUH�YHU\�RUJDQL]HG�´³+RZ�DERXW�FRPELQLQJ�WKH�VHUYLFHV�LQ�RQH�ORFDWLRQ�RU�FHQWHU´³:RXOG�OLNH�WR�VHH�WKH�FXUUHQW�VHQLRU�FHQWHU�EHFRPH�PRUH�OLYHO\�DQG�RIIHU�PRUH�DFWLYLWLHV�± ZRXOG�EH�ZLOOLQJ�WR�KHOS�± QRW�³'R�LW�$OO´�VKDUH�ZLWK�RWKHUV�´³,�ZRXOG�FHUWDLQO\�XVH�DQG�SD\�IRU�FRORU�SULQWLQJ�RQ�WKH�FRPSXWHU�´³,�DP�D�UHWLUHG�IORULVW�DQG�ZLOO�DVVLVW�LQ�D�FRXUVH�WR�WHDFK�´³6RPH�ZD\�KDV�WR�EH�IRXQG�WR�JHW�PRUH�SHRSOH�LQYROYHG�LQ�DFWLYLWLHV�´7RWDO�5HVSRQVHV ����������
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6800$5<
7KH�SULQFLSDO�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�LGHQWLI\�WKH�QHHGV�DQG�WKH�SHUFHSWLRQ�RI�

XQPHW�QHHGV�ZLWKLQ�WKH�*UHDWHU�1LSRPR�$UHD�LQ�RUGHU�WR�LGHQWLI\�SURJUDP�DQG�IDFLOLW\�
QHHGV�IRU�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�� 7KLV�VWXG\�ZLOO�DVVLVW�LQ�GHWHUPLQLQJ�WKH�
FDSDFLW\�LQ�ZKLFK�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�ZLOO�RIIHU�FKLOGFDUH�IDFLOLWLHV�DQG�
UHFUHDWLRQDO�RSSRUWXQLWLHV�WR�DFFRPPRGDWH�WKH�SUHVHQW�DQG�IXWXUH�QHHGV�RI�WKH�*UHDWHU�
1LSRPR�$UHD�

7KLV�VWXG\�KDV�SURYLGHG�D�SURIXVLRQ�RI�FRPSUHKHQVLYH�NQRZOHGJH�RI�WKH�1LSRPR�
FRPPXQLW\��LWV�SHRSOH��WKHLU�QHHGV��WKHLU�RSLQLRQV��DQG�VSHFLDO�SUREOHPV���7KH�1LSRPR�
&RPPXQLW\�1HHGV�$VVHVVPHQW�SURMHFW�LV�D�FRPSDQLRQ�GRFXPHQW�DQG�D�SUHOLPLQDU\�VWXG\�
WR�WKH�)HDVLELOLW\�6WXG\�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�1LSRPR�&RPPXQLW\�&HQWHU�DQG�3DUN�
'HYHORSPHQW�

7KLV�VWXG\�KDV�SUHVHQWHG�D�&RPPXQLW\�'HPRJUDSKLF�3URILOH��ZKLFK�RIIHUHG�DQ�
DFFXUDWH�UHSUHVHQWDWLRQ�RI�WKH�SHRSOH�OLYLQJ�LQ�1LSRPR��&$���,W�KDV�DOVR�SURYLGHG�GDWD�
WKDW�LV�SDUWLFXODUO\�XVHIXO�LQ�SODQQLQJ�IRU�IXWXUH�UHFUHDWLRQ�IDFLOLWLHV�DQG�SURJUDPV���6RPH�
RI�WKH�KLJKOLJKWV�LQFOXGH�WKH�SURMHFWHG�JURZWK�IRU�1LSRPR�E\�������ZKLFK�LV�HVWLPDWHG�DW�
��������D��������JURZWK�UDWH��7KLV�UDSLG�SRSXODWLRQ�JURZWK�LQGLFDWHV�WKDW�VKRUWIDOOV�LQ�
DYDLODEOH�UHFUHDWLRQ�DQG�FKLOGFDUH�VHUYLFHV�DUH�OLNHO\�WR�UHDFK�WKHLU�PD[LPXP�FDSDFLW\��,Q�
RUGHU�WR�PDLQWDLQ�FRQVWUXFWLYH�FRPPXQLW\�JURZWK��DGHTXDWH�UHFUHDWLRQDO�DQG�FKLOGFDUH�
IDFLOLWLHV�PXVW�EH�SURYLGHG���$GGLWLRQDOO\��1LSRPR�DQG�5XUDO�1LSRPR�PDNH�XS�WKH�ODUJHVW�
SHUFHQWDJH�RI�DOO�XQLQFRUSRUDWHG�SRUWLRQV�RI�6DQ�/XLV�2ELVSR�&RXQW\�ZLWK��������SHRSOH�
RU��������RI�WKH�&RXQW\¶V�XQLQFRUSRUDWHG�DUHDV���
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1LSRPR¶V�IDPLO\�RULHQWHG�DJH�GLVWULEXWLRQ�IXUWKHU�H[KLELWV�WKH�HQRUPRXV�QHHG�IRU�
DIIRUGDEOH�DQG�DFFHVVLEOH�FKLOGFDUH�DQG�UHFUHDWLRQ�IDFLOLWLHV���,Q�DGGLWLRQ��WKH�DJH�
GLVWULEXWLRQ�HVWLPDWLRQV�IRU������DQG������ZLOO�UHTXLUH�DQ�HYHQ�JUHDWHU�DYDLODELOLW\�RI�
UHFUHDWLRQ�IDFLOLWLHV�IRU�\RXWK��DGXOWV��DQG�VHQLRUV���*URZWK�LV�DSSDUHQW�LQ�1LSRPR�DQG�LQ�
RUGHU�WR�VXVWDLQ�DQG�HQKDQFH�UHVLGHQW¶V�TXDOLW\�RI�OLIH��UHFUHDWLRQ�DQG�FKLOGFDUH�IDFLOLWLHV�
PXVW�EH�D�WRS�SULRULW\�IRU�WKH�FRPPXQLW\���7KH�0LVVLRQ�RI�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�
LV�WR�HQKDQFH�WKH�TXDOLW\�RI�OLIH�IRU�DOO�UHVLGHQWV�RI�WKH�*UHDWHU�1LSRPR�$UHD�E\�SURYLGLQJ�
GLYHUVH�DQG�TXDOLW\�UHFUHDWLRQ�SURJUDPV��VHUYLFHV��DWKOHWLF�RSSRUWXQLWLHV��DQG�IDFLOLWLHV�LQ�
GLUHFW�UHVSRQVH�WR�WKH�QHHGV�RI�WKH�1LSRPR�FRPPXQLW\�

7KLV�VWXG\�LQFOXGHV�ILYH�����VHSDUDWH�HYDOXDWLRQV�FUHDWLQJ�WKRURXJK�LQGLFDWLRQV�RI�
FRPPXQLW\�QHHGV�DQG�SHUFHSWLRQV�RI�XQPHW�QHHGV���7KH�&ROOHFWLYH�6DPSOH�\LHOGHG�D�
VDPSOH�VL]H�RI�����1LSRPR�UHVLGHQWV�UDQJLQJ�IURP�������\HDUV�RI�DJH���$�FRPPHQGDEOH�
����UHVSRQGHQWV�ZRXOG�OLNH�WR�VHH�D�VWDWH�RI�WKH�DUW�PXOWL�SXUSRVH�UHFUHDWLRQ�FRPPXQLW\�
FHQWHU�LQ�1LSRPR�WKDW�ZRXOG�HQKDQFH�WKH�TXDOLW\�RI�OLIH�IRU�DOO�UHVLGHQWV�RI�WKH�*UHDWHU�
1LSRPR�$UHD���2UJDQL]HG�6SRUWV�ZHUH�DPRQJ�WKH�PRVW�LPSRUWDQW�IDFWRUV�IRU�HQKDQFLQJ�
TXDOLW\�RI�OLIH��ZKLOH�������RI�WKH�UHVSRQGHQWV�HVWDEOLVKHG�WKDW�WKH�XVH�RI�1LSRPR�
5HFUHDWLRQ�&RPPXQLW\�&HQWHU�IRU�2UJDQL]HG�6SRUWV�ZRXOG�HQKDQFH�WKHLU�TXDOLW\�RI�OLIH�
LQ�1LSRPR���7KH�PDMRULW\�RI�WKH�UHVSRQGHQWV�������ZHUH�ZLOOLQJ�WR�SD\�PRUH�WKDQ��������
DQQXDOO\�IRU�D�PHPEHUVKLS�WR�1LSRPR�5HFUHDWLRQ�&RPPXQLW\�FHQWHU���0XOWL�SXUSRVH�
SOD\LQJ�ILHOGV�DQG�D�0XOWL�SXUSRVH�*\PQDVLXP�ZHUH�HVWDEOLVKHG�DV�WKH�PRVW�LPSRUWDQW�
IDFWRUV�IRU�WKH�QHZ�IDFLOLW\���0RUH�WKDQ�������RI�WKH�UHVSRQGHQWV�KDYH�LQGLFDWHG�WKDW�WKH�
15&�QHHGV�WR�LQFOXGH�6RFFHU��%DVNHWEDOO��%DVHEDOO��DQG�6RIWEDOO�DW�WKH�QHZ�IDFLOLW\��ZKLOH�
PRUH�WKDQ�������RI�WKH�UHVSRQGHQWV�KDYH�LQGLFDWHG�WKDW�WKH�15&�QHHGV�WR�LQFOXGH�:DWHU�
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6SRUWV��9ROOH\EDOO��7DEOH�7HQQLV��7HQQLV��(TXHVWULDQ��DQG�6NDWHERDUGLQJ���2WKHU�KLJKO\�
GHVLUHG�SURJUDPPDWLF�QHHGV�LQFOXGH�%LOOLDUGV��&\FOLQJ��+RUVHVKRHV��5RFN�&OLPELQJ��
0RXQWDLQ�%LNLQJ��7UDFN�DQG�)LHOG��DQG�$HURELFV�

7KH�7HHQ�6HUYLFHV�$VVHVVPHQW�\LHOGHG�D�VDPSOH�VL]H�RI�����1LSRPR�+LJK�6FKRRO�
VWXGHQWV���1LSRPR�7HHQV�DUH�³PRVWO\�GLVVDWLVILHG´�RU�³QRW�DW�DOO�VDWLVILHG´�ZLWK�WKH�
/HLVXUH�2SSRUWXQLWLHV��6FKHGXOHG�7HHQ�$FWLYLWLHV��([HUFLVH�2SSRUWXQLWLHV��DQG�
&RPPXQLW\�(YHQWV�RIIHUHG�LQ�1LSRPR���7KH�PDMRULW\�RI�1LSRPR¶V�7HHQV�ILQG�D�0XOWL�
SXUSRVH�*\PQDVLXP��0XOWL�SXUSRVH�$WKOHWLF�)LHOGV��7HHQ�&HQWHU�)DFLOLW\��6NDWH�3DUN�
)DFLOLW\�DQG�%HIRUH�DQG�$IWHU�6FKRRO�$FWLYLWLHV�³LPSRUWDQW´�RU�³YHU\�LPSRUWDQW´�IRU�
1LSRPR�5HFUHDWLRQ�&HQWHU¶V�IXWXUH�VHUYLFHV�DQG�IDFLOLWLHV���$�7HHQ�&HQWHU�VKRXOG�LQFOXGH�
/RXQJH�$UHDV�DQG�9DULRXV�*DPHV��SURYLGH�FODVVHV�VXFK�DV�3KRWRJUDSK\�DQG�)LOP�
0DNLQJ��DV�ZHOO�DV�RIIHU�7XWRULQJ�DQG�(PSOR\PHQW�+HOS���$OPRVW�������RI�WHHQV�ZRXOG�
XVH�D�7HHQ�&HQWHU���RU�PRUH�WLPHV�D�ZHHN��ZKLOH�������RI�WKH�7HHQV�ZRXOG�XVH�WKH�6NDWH�
3DUN���2QO\�������RI�WHHQV�ZRXOG�XVH�WKH�7HHQ�&HQWHU�DQG�QRW�XVH�WKH�6NDWH�3DUN��ZKLOH�
RQO\������ZRXOG�XVH�WKH�6NDWH�3DUN�EXW�QRW�WKH�7HHQ�&HQWHU���

7KH�6/2�&RXQW\�/DWLQR�1HHGV�6XUYH\�\LHOGHG�UHVSRQVHV�IURP�QLQH�IRFXV�JURXSV���
&KLOGFDUH�ZDV�RQH�RI�WKH�WRS�/DWLQR�QHHGV�E\�SULRULW\�ZKLOH�FDWHJRULHV�LQFOXGHG��ELOLQJXDO�
FKLOGFDUH�SURYLGHUV��DIIRUGDEOH�FKLOGFDUH�IRU�LQIDQWV�XQGHU����DIIRUGDEOH�DIWHU�VFKRRO�FDUH�
IRU�HOHPHQWDU\�VWXGHQWV��DIWHU�VFKRRO�WHHQ�SURJUDPV��HYHQLQJ�FKLOGFDUH�IRU�ZRUNLQJ�
SDUHQWV��DQG�DFWLYLWLHV�DQG�VSRUWV�LQIRUPDWLRQ�LQ�6SDQLVK���/DWLQR�&RPPXQLW\�,VVXHV�
DFFRUGLQJ�WR�QHHG�LQFOXGHG��SDUNV�DQG�DFWLYLWLHV�IRU�\RXWK�DQG�FKLOGUHQ�LQ�UXUDO�DUHDV��DQG�
VWUHHWOLJKWV�DQG�VSRUWV�ILHOGV�LQ�UXUDO�DUHDV�
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7KH�1LSRPR�&RPPXQLW\�)RFXV�*URXS�JDWKHUHG�FRPPXQLW\�LQSXW�RQ�WKH�QHHGV�RI�
FKLOGUHQ�DJH�SUHQDWDO�WR��WK ELUWKGD\�DQG�WKHLU�IDPLOLHV���7RSLFV�LQFOXGHG�VWUHQJWKV�RI�
FKLOGUHQ�LQ�1LSRPR��1HHGV�RI�&KLOGUHQ�LQ�1LSRPR��8QPHW�1HHGV�RI�3DUHQWV�/LYLQJ�LQ�
1LSRPR��6WUHQJWKV�DQG�:HDNQHVVHV�RI�WKH�3UHVFKRRO�&KLOGFDUH�6\VWHP�LQ�1LSRPR��
([LVWLQJ�6HUYLFHV�DQG�1HHGHG�6HUYLFHV��DQG�1HHG�IRU�(QKDQFHG�6HUYLFHV�&RXQW\ZLGH�RU�
*HRJUDSKLFDOO\���+LJKOLJKWV�LQFOXGHG�UHVSRQVHV VXFK�DV�³&KLOGUHQ�ZKR�DWWHQG�SUHVFKRRO�
GR�DSSHDU�ZHOO�SUHSDUHG�ZKHQ�WKH\�HQWHU�SXEOLF�VFKRRO´��³$IIRUGDEOH�FKLOGFDUH�LV�QHHGHG�
LQ�1LSRPR´��³3DUNV�DQG�3OD\JURXQGV�DUH�QHHGHG�LQ�1LSRPR´��DQG�³1LSRPR�KDV�DQ�
LQDGHTXDWH�DPRXQW�RI�DYDLODEOH�'D\�&DUH�DQG�&KLOG�&DUH�IDFLOLWLHV´�

7KH�1LSRPR�6HQLRU�6HUYLFHV�(YDOXDWLRQ�\LHOGHG�D�VDPSOH�VL]H�RI����UHVSRQGHQWV�
UDQJLQJ�IURP�MXVW�XQGHU����\HDUV�WR�RYHU����\HDUV�RI�DJH���2QO\����UHVSRQGHQWV�ZHUH�
FXUUHQW�1LSRPR�$UHD�6HQLRU�&HQWHU�0HPEHUV��ZKLOH�WKH�PDMRULW\�RI�WKH�UHVSRQGHQWV�ZHUH�
QRQ�PHPEHUV�EHFDXVH�WKH\�ZHUH�WRR�EXV\�RU�XQDZDUH�RI�WKH�1$6&���7KH�YDVW�PDMRULW\�RI�
WKH�UHVSRQGHQWV�DUH�ZLOOLQJ�WR�SD\���������������IRU�DQ�DQQXDO�UHJLVWUDWLRQ�IHH�DQG�
ZLOOLQJ�WR�SD\�H[WUD�IRU�VSHFLDOW\�FODVVHV���7KH�PDMRULW\�RI�UHVSRQGHQWV�ZRXOG OLNH�WR�VHH�
WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�SURYLGH�VHQLRU�VHUYLFHV�ZLWKLQ�WKHLU�QHZ�IDFLOLW\���7KH�
PRUH�SRSXODU�SURJUDPV�LQFOXGH�VKRUW�WULS�H[FXUVLRQV��FRPSXWHU�WUDLQLQJ��WUDYHO�WRXUV��
DFWLYH�ROGHU�DGXOW�ILWQHVV�FODVVHV��DQG�VHQLRU�VSRUWV���0RUH�WKDQ�������RI�WKH�UHVSRQGHQWV�
ZRXOG�DWWHQG�WKH�1LSRPR�5HFUHDWLRQ�6HQLRU�&HQWHU�����WLPHV�SHU�ZHHN���$�ODUJH�PDMRULW\�
��������RI�WKH�UHVSRQGHQWV�ZRXOG�XVH�FRPSXWHUV�DW�WKH�15&�IRU�,QVWUXFWLRQDO�&ODVVHV�DQG�
,QWHUQHW�$FFHVV�
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5(&200(1'$7,216
7KHVH�UHFRPPHQGDWLRQV�DUH�EDVHG�RQ�WKH�ILQGLQJV�ZLWKLQ�WKH�1LSRPR�&RPPXQLW\�

1HHGV�$VVHVVPHQW�IRU�WKH�&RQVWUXFWLRQ�RI�WKH�1LSRPR�&RPPXQLW\�&HQWHU�DQG�3DUN�
'HYHORSPHQW���7KH�*UHDWHU�1LSRPR�$UHD¶V�QHHGV�DQG�SHUFHSWLRQV�RI�XQPHW�QHHGV�KDYH�
EHHQ�WKRURXJKO\�LGHQWLILHG�XVLQJ�DSSURSULDWH�DQG�UHOLDEOH�UHVHDUFK�PHWKRGRORJ\���7KLV�
VWXG\�KDV�GHWHUPLQHG�WKH�FDSDFLW\�LQ�ZKLFK�WKH�1LSRPR�5HFUHDWLRQ�&HQWHU�ZLOO�RIIHU�
FKLOGFDUH�IDFLOLWLHV�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV�WR�DFFRPPRGDWH�WKH�SUHVHQW�DQG�IXWXUH�
QHHGV�RI�WKH�*UHDWHU�1LSRPR�$UHD���%DVHG�RQ�WKHVH�FULWHULD��WKH�UHVHDUFKHU�UHFRPPHQGV�
WKDW�WKH�IROORZLQJ�SURSRVHG�GHYHORSPHQW�LV�H[FHHGLQJO\�QHHGHG�LQ�1LSRPR�

� 0XOWL�SXUSRVH�*\PQDVLXP
� 6RFFHU�)LHOGV������
� 6RIWEDOO�)LHOGV������
� 0XOWL�3XUSRVH�3OD\LQJ�)LHOGV������
� ,QIDQW�DQG�7RGGOHU�&KLOGFDUH�)DFLOLWLHV
� 3OD\JURXQGV�
� 7HHQ�&HQWHU
� 6NDWH�3DUN
� 6HQLRU�&HQWHU
� 0XOWL�SXUSRVH�&ODVVURRPV
� &RPSXWHU�5RRP
� &RPPXQLW\�5RRP
� &RQIHUHQFH�+DOO
� &RPPHUFLDO�.LWFKHQ�)DFLOLWLHV
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'HULYHG�IURP�$WWDFKPHQW�%��6HSWHPEHU���������6/2&2*�$JHQGD�3DFNDJH��

$SSHQGL[�$��3RSXODWLRQV�RI�8QLQFRUSRUDWHG�3RUWLRQV�RI�6/2�&RXQW\3ODQQLQJ�$UHD�&RPPXQLW\ �����&HQVXV ��RI�&RXQW\�3RSXODWLRQ$GHODLGD ����� �����(O�3RPDU�(VWUHOOD ����� �����(VWHUR� 0RUUR�%D\ 1RW�DSSOLFDEOH&D\XFRV ����� �����/RV�2VRV ������ ������(VWHUR��5XUDO� ����� �����7RWDO ������ ������+XDVQD�/RSH] ��� �����/DV�3LOLWDV ����� �����/DV�3DGUHV ��� �����1DFLPLHQWR ����� �����1RUWK�&RDVW&DPEULD ����� �����1RUWK�&RDVW��5XUDO� ��� �����7RWDO ����� �����6DOLQDV�5LYHU$WDVFDGHUR 1RW�DSSOLFDEOH3DVR�5REOHV 1RW�DSSOLFDEOH6DQ�0LJXHO ����� �����6DQWD�0DUJDULWD ����� �����7HPSOHWRQ ����� �����6DOLQDV�5LYHU��5XUDO� ����� �����7RWDO ������ ������6DQ�/XLV�%D\$UUR\R�*UDQGH 1RW�DSSOLFDEOH$YLOD�%HDFK ��� �����*URYHU�%HDFK 1RW�DSSOLFDEOH2FHDQR ����� �����3LVPR�%HDFK 1RW�DSSOLFDEOH6DQ�/XLV�%D\��5XUDO� ����� �����7RWDO ������ ������6DQ�/XLV�2ELVSR6DQ�/XLV�2EVLSR�&LW\ 1RW�DSSOLFDEOH6/2��5XUDO� ����� �����7RWDO ����� �����6KDQGRQ�&DUUL]R ����� �����6RXWK�&RXQW\1LSRPR ������ ������1LSRPR��5XUDO� ����� �����7RWDO ������ ������&RXQW\�QRQ�&LW\�3RSXODWLRQ ������ �������
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5HVHDUFKHG�,QIRUPDWLRQ
&ODULWDV�,QFRUSRUDWHG�6LWH�5HSRUWV��1LSRPR�&'3����0D\��������3RS�)DFWV��'HPRJUDSKLF�6QDSVKRW�
+DUULVRQ�	�$VVRFLDWHV�ZLWK�5HVHDUFK�1HWZRUN��/WG���1RYHPEHU��������&UHDWLQJ�&RPPXQLW\�LQ�6DQWD�0DULD��&LW\�RI�6DQWD�0DULD�5HFUHDWLRQ�DQG�3DUNV��/HLVXUH�$FWLRQ�3ODQ�
+HQGHUVRQ��.�$����������7DEOH�IRU�'HWHUPLQLQJ�6DPSOH�6L]H�IRU�DQ�(YDOXDWLRQ��(YDOXDWLQJ�/HLVXUH 6HUYLFHV������
1HLJKERUKRRG�.QRZOHGJH�&DOLIRUQLD��2QOLQH���$YDLODEOH�DW�ZZZ�QNFD�HGX$FFHVVHG�-XQH������
6DQ�/XLV�2ELVSR�&RXQW\�/DWLQR�1HHGV�6XUYH\���$XJXVW�������+RWOLQH�RI�6DQ�/XLV�2ELVSR�&RXQW\��9RO�����,VVXH���
8QLWHG�6WDWHV�&HQVXV�%XUHDX��2QOLQH���$YDLODEOH�DW�ZZZ�XVFHQVXV�JRY $FFHVVHG�-XQH�������
<RVVR��'��-XQH��������³&RPPXQLW\�1HHGV�$VVHVVPHQW�IRU�7KH�%R\V�DQG�*LUOV�&OXE�RI�6DQWD�0DULD�9DOOH\��,QF�´

http://www.uscensus.gov/
http://www.nkca.edu/
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